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This is not an offering prospectus. The offer is made only by means of the Prospectus. 


REPUBLIC OF CHILE 


An offer to holders of the following bonds is being made, by means of a Prospectus dated August 10, 1939, 
as supplemented by notice dated January 15, 1940, pursuant to Law No. 5580 of January 31, 1935 of the 
Republic of Chile and Decrees issued pursuant thereto: 


CHILEAN CONSOLIDATED MUNICIPAL LOAN Thirty-one Year 7% External 
Sinking Fund Bonds, Series A, 1929 (dated September 1, 1929) 


CITY OF SANTIAGO, CHILE, Twenty-one Year 7% External Sinking Fund Bonds 
(dated January 2, 1928) 
CITY OF SANTIAGO 7% External Sinking Fund Bonds of 1930 (dated May 1, 1930) 


As set forth in the Prospectus as supplemented, the holders of the above bonds with all matured and 
unpaid coupons are entitled to receive in exchange therefor an equal principal amount of bonds, stamped 
under the aforesaid Law and Decrees, on which the Government of Chile will be sole debtor, together with 
ry coupons against which subsequent payments in respect of interest will be made under said Law 
and Decrees, and, if the exchange is made on or before August 10, 1940, $54.81 in cash per $1000 bond, 
being the aggregate of payments in respect of interest heretofore announced in thé years 1936, 1937, 1938, 





1939 and 1940. 


Copies of the Prospectus and letter of transmittal may be obtained from the Correspondent of the under- 
signed in New York City, Schroder Trust Company, 46 William Street, New York, N. Y. 


Caja AutONOMA DE AMORTIZACION DE LA Deuba Pisiica 
(Autonomous Institute for the Amortization of the Public Debt) 


A.Lronso FERNANDEZ, 


Dated, June 12, 1940. 


VALENTIN MAGALLANES, 
President 





























To Holders of 
Boston and Maine Railroad 


Unassented Bonds 


Since our letter dated May 23, 1940 and advertisement dated May 
24, 1940 to the holders of such bonds the Railroad's Plan of Exchange 
has been declared operative as of June 13, 1940. Subject to necessary 
approvals by the Interstate Commerce Commission (including ap- 
proval of the loan to be magle by the Reconstruction Finance Cor- 
poration), and to the satisfaction of conditions imposed by the Re- 
construction Finance Corporation and compliance with other legal 
requirements, it is expected that the Plan will be consummated by 
July 28, 1940. 


It is essential that the Railroad be certain that holders of bonds 
who have not assented to its Plan have received copies of the Plan 
and have had an opportunity to decide whether or not to assent. The 
Railroad has made every effort to get copies of its Plan into the hands 
of all bondholders prior to or at the time of its newspaper and other 
solicitations of assent, which were intended only as solicitations of 
bondholders who had received copies. However, the Railroad's list 
of bondholders is incomplete. There may be some who have not yet 
received copies of the Plan and they are urged to obtain copies from 
the Railroad and to decide as promptly as possible whether or not 
to assent to the Plan. 


Misunderstanding has arisen as to the Railroad's letter of May 
23, 1940 and advertisement of May 24, 1940. The Railroad had then 
and has now no intention of characterizing all holders of unassented 
bonds as speculators, realizing fully that many who have held bonds 
for considerable periods of time have not assented because of consid- 
erations which seem to them proper. 


BOSTON AND MAINE RAILROAD 


By W. S. TROWBRIDGE, Vice-President 
June 14, 1940 

















Dividends 








COLUMBIA 
System GAS & ELECTRIC 
CORPORATION 
_ The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 
No. 55, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 45, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 34, quarterly, $1.25 per share 


payable on August 15, 1940, to holders of 
record at close of business July 20, 1940. 


How anv H. Pett, Jr. 
June 6, 1940 Secretary 




















DIVIDEND 
ARMOUR 4x0 COMPANY 


OF DELAWARE 
On May 24 a quarterly dividend of 
one and three-fourths per cent (1% %) 
per share of the Preferred Capital 
Stock of the above corporation was 
declared by the Board of Directors, 
payable July 1, 1940, to stockholders 
of record on the books of the Com- 
pany at the close of business June 11, 
1940. 
E. L. LALUMIER, Secretary 





























New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
June 12, 1940. 
DIVIDEND NO. 351. 

The Board of Directors of this 
Company, at a ge | held this day, 
declared an interim vidend for the 
second quarter of 1940, of Seventy- 
five cents ($0.75) a share on the out- 
standing capital stock of this Company, 
es ny on June 29, 1940, to stock- 

olders of record at the close of business 
on June 19, 1940. 
WILLIAM C. LANGLEY, Treasurer. 











JERSEY CENTRAL POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS 
The Board of Directors has declared the 
following quarterly dividends: the 61st 
tly. div. of $1.75 on the 7% Preferred Stock; 
the 52nd gtly. div. of $1.50 on the 6% Preferred 
: and the 36th qtly. div. of $1 37% on the 
5% % Preferred Stock. Payable on July 1, 1940, 
to stockholders of record at the close of business 


J 0. 
—_s L. H. FETTER, Treasurer. 


For other dividends see pages v. 














The | financial 
ommercia (Chronicle 











Vol. 150 JUNE 15, 1940 No. 3912 















‘ 
' 
! 
' 
| 
| 


















| 


CONTENTS 





Editorials 
po ES Ee eae eee ee 3703 
PE d.iccndcédhesadarentanehne stabdkekigeeckea 3717 
Te Ue Bens 6 ob aie ea i bein ke ded cc dt becd 3721 


Comment and Review 
Gross and Net Earnings of United States Railroads in 


OCOCCCEC CTU et hace ae eas 


OCR e eee eee EET EEE ER OE Ee ee ee Oe EP ee Ree ateaeeet tat ebartente AR ) 





bd 


* Attention is directed to the new column ye in our tables 
on New York Stock Exchange and New York Curb Ex 
tions pertaining to bank eligibility and rating. 


change bond quota- 


7 Rilnckiid debndibniietth Mh ndehendekmehenindhed 3722 : 
= The Business Man’s Bookshelf----.....-.......-...-- 3725 : 
> Week on the European Stock Exchanges-_-_-_____..___._3708 m4 
- Foreign Political and Economic Situation---_-__.____-- 3708 : 
. Foreign Exchange Rates and Comment---_-_-_-- 3714 & 3767 :: 
= Course of the Bond Market--..-....-.....----..-.---- 3724 2: 
: Indications of Business Activity.-.........-..------- 3726 =: 
: Week on the New York Stock Exchange -----_-__-_.___-3706 2 
: Week on the New York Curb Exchange-.--_-...-_---- 3765 = 
= News > 
= Current Events and Diseussions------_.....--_.---- 3742 =< 
: Bank and Trust Company Items____.._......___-_-- 3764 =: 
= General Corporation and Investment News-----.------ 3811 == 
: Se SEE SE nmttntunsecacsnnstecsaccausocese 3854 =: 
: State and Municipal Department--_-_...---._-.__---- 3855 °: 
Stocks and Bonds 25 
$ Foreign Stock Exchange Quotations_-__-_-____..3775 & 3777 =: 
>: Bonds Called ard Sinking Fund Notices. __.__.......3767 == 
2 ln 6 ciidmebadinndneccncdensangened 3768 > 
>: A dbindanandnindennnisinadiind danaineses 3767 > 
=; New York Stock Exchange—Stock Quotations - -_--_--- 3778 == 
—- = *New York Stock Exchange—Bond Quotations_3778 & 3788 =: 
33 New York Curb Exchange—Stock Quotations - --__ _..3794 =: 
>: *New York Curb Exchange—Bond Quotations- -- - - --- 3798 z= 
=: Other Exchanges—Stock and Bond Quotations- - -- ---- 3800 ee 
=7 Canadian Markets—Stock and Bond Quotations ----- 3804 z= 
=: Over-the-Counter Securities—Stock & Bond Quotations _3807 == 
=: Reports 33 
=: Foreign Bank Statements_____..______.___________--3713 33 
=e Course of Bank Clearings.__..............--..------ 3765 =: 
=: Federal Reserve Bank Statements ___________..3742 & 3775 z= 
zi General Corporation and Investment News-_-.-------- 3811 z= 
: Commodities >: 
o The Commercial Markets and the Crops-------------- 3843 < 
; CORRE... Fak doa Ae See eAleln ale b Shedd bb Jhjie neni 3846 >: 
. I ncncdieln<atpescibtanconneucenspanuniis 3850 + 

































——— 
=—f§ 
se 
_ 
————————————— 
a 

= 

— ee 
_ - Bon 

; a 


2 














Published Every Saturday Morning by the Wit1t1am B. Dana Company, 25 Spruce Street, New York City, N. Y. 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business Manager. 
Other offices: Chi In of Fred H. Gray, Western Representative, 208 South La Salle Street (Feigphene State 0613). London— 
Edwards & Smith, 1 Drapers’ J by William B. Dana Company. ntered as second-class matter 
June 23, 1879, at the post office at New York, N. Y., under the Act of March 3, 1879. Subscriptions in United States and Possessions, $18.00 

year, $10.00 for 6 months; in Dominion of Canada, $19.50 year, $10.75 for 6 months. th and Central America, Spain, Mexico and 
Baba, 51.50 per year, $11.75 for 6 months; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa, 528.09 per year, 
$12.50 for 6 months. Transient display advertising matter, 45 cents per agate line. Contract and card rates on uest. NOTE: On accoun 
of the fluctuations in the rates of exchange, remittances for foreign subscriptions and advertisements must be e in New York funds. 


























The Commercial & Financial Chronicle 





June 15, 1940 









































Postmen throughout the nation delivered 230,000 checks 
amounting to more than $48,000,000 to Massachusetts Mutual 
policyholders and beneficiaries during 1939. 


More than $30,000,000 went to living policyholders. This 
money, accumulated through thrift and foresight, carried 
men and women safely through periods of financial emergency. 


The balance, over $18,000,000, was paid to beneficiaries of 
policyholders who had died, and it is impossible to visualize 
the far-reaching effect of these payments in saving widows 
and children from want. 


Records show that life insurance proceeds make up 87% of 
estates left at death. 


INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31,1939. . ... . . . . « $688,640,431 
Liabilities . . ‘ se « «© «© « « « $661,589,637 
Surplus to the hams “a rar . $ 20,396,794 


(In addition, thereto, Contingency Funds which 
are not included inthe surplus .. . « + + $ 6,654,000) 


Life Insurance in Action 


MASSACHUSETTS MUTUAL LIFE 







































T WOULD be an excellent thing if the people of 
the United States could and would take a week’s 
vacation, retire to mountain fastnesses where political 
diatribes, emotional harangues, and all other un- 
realistic thunderings in the index are strictly barred, 
and give their time for this period to sober, even 
prayerful, consideration of the course we are pursu- 
ing. We are moving steadily, almost rapidly and 
possibly inevitably, toward war. The Administra- 
tion and many private citizens, at the same time that 
they make the welkin ring with their condemnation 
of international “lawlessness,’”’ are almost daily, in 
everything but name, violating some of the most basic 


The Financial Situation 


too, we may find that our policies have created a 
situation in which it is impossible to work out any 
peaceful modus vivendi and that whether we wish 
it or not we must continue on the path that we have 


marked out for ourselves. It is likewise possible that 
some turn of events bordering upon the: miraculous 
will enable the Allies to halt the German armies long 
enough this time, as in the World War—although 
much more than time would be needed—for us to get 
ourselves into a position to turn the tide in favor of 
those with whom our sympathies naturally lie. In 
this event, if the tide of sentiment continues to run 
as it is now running, we should in all probability pro- 





tenets of international law, 
shouting epithets at na- 
tions with which we are 
nominally at peace, de- 
manding ever more action 
of a sort which, in ordi- 
nary circumstances, would 
inevitably bring declara- 
tions of war, and alto- 
gether creating the enmi- 
ties and arousing the ani- 
mosities out of which wars 
naturally and almost in- 
variably emerge. 

Nor is this a matter of 
political partisanship. 
Those who aspire to re- 
place the present Admin- 
istration in Washington 
appear in every case, or 
practically every case, to 
be of much the same feath- 
er. Political leadership in 
this country appears to be 
all but unanimously in sup- 
port of the idea of doing 
everything short ‘of actual 
war to aid in bringing vic- 
tory to the Allies, and 
many are quite warrant- 
ably suspected of really, if 
not entirely frankly, favor- 
ing going further. Few 
are stopping to give con- 
sideration to the obvious 
fact that steps such as we 
are now taking lead by al- 














A “War Party’’? 


We know the propaganda that is going on, 
and wz know that every move is being made 
to lead us, if you please, down the road to 
war. 

I wish to say, as far as Iam concerned, that 
I do not want to have to break with the Ad- 
ministration. I do not want to have to 
oppose the Democratic Party. But if it be- 
comes necessary to break with the Democratic 
Party, I shall break with it if it is going to be 
a war party. I want every one who is inter- 
ested in the matter to know that I am not 
going to support any candidate for President 
of the United States of America, no matter 
who he may be, who is going to try to get us 
into this war.—Senator Wheeler on the floor 
of the Senate on Wednesday, June 12. 

This, of course, is the same Senator Wheeler 
who, when duty called, broke with the Presi- 
dent and played a leading role in the defeat 
of the court-packing scheme eariy in Mr. 
Rooseveit’s second Administration. It is 
probable that the Senator derived little pleas- 
ure from that struggle, even though it ended 
as he would have it end. 

It must be still more unpleasant for him to 
find himself under the necessity of challeng- 
ing the obviously popular movement toward 
policies and practices which are in grave 
danger of leading us ‘down the road to war’’ 
at the present time. 

The latest tragedy now in process in France 
can make it no easier for this able Senator, 
whose motives no one will question, to take 
such a course at this time. 

The horrible woes of a smitten France, a 
France now victim of a ruthless and despic- 
able enemy—vwe had almost said conqueror— 
and of its own shortcomings, not in the field 
of battle, but in the management of its indus- 
trial affairs in years past, must need wring the 
hearts of all men. 

Yet it is essential that in the drafting of our 
own plans of action we keep our heads cool 
and our eyes clear. 

Senator Wheeler has again placed his coun- 
try deeply in his debt. 
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ceed much as we did 23 
years ago—and again run 
the risk of finding, at the 
conclusion of hostilities, 
that we have much more 
interest in changing the 
world order than any of 
our allies. 


First, Let Us Look 

Now it is quite within 
the bounds of possibility, 
the American people being 
constituted as they are, 
that after the most careful 
consideration of all factors 
involved, we should reach 
a decision to proceed pre- 
cisely as we appear to be 
doing at this moment. Our 
own opinion is that such a 
conclusion would gravely 
lack both wisdom and real- 
ism, but of course we can 
not, even if we would, im- 
pose our views upon the 
American people, who must 
and who will, whether we 
agree or not, reach their 
own conclusions. What 
seems to us to be obvious 
and what seems to us to 
be undebatable, is that 
no such commitments, no 
such implications, no such 
hazards as those involved 
in the course we are now 
pursuing, or in the course 





most insensible degree to a state of affairs which can- 
not be stopped short of war. There is a large and 
growing insistence that we “stop Hitler now,” de- 
spite the obvious fact that we have hardly a ship-load 
—half in hand and half on order—of modern equip- 
ment with which to stop him, and not enough trained 
men to operate that widow’s mite in the kind of war 
now raging in Europe. 

It is possible that before we whip our zeal to the 
point of taking the irrevocable plunge we took in 
1917 there will be left no Allied territory to which to 
send our troops, and no Allies to whose side we may 
rally in any effective way. In such an event, we 
may at that time be jarred into realizing the enormity 
of the task to which we are now much inclined, and 
seek to pursue a different course. In such an event, 





that many influential people appear to be marking 
out for us should be assumed, accepted or entered 
upon by the American people until they have given 
the whole subject much more careful, dispassionate 
and realistic thought than they appear as yet to have 
given it. It is a characteristic of a courageous and 
high-minded people that they undertake to do and 
persistently insist upon doing that which appears to 
them, after mature consideration, to be their duty, 
or in their interests. It is a characteristic of reck- 
less, ineffective and foolish people that they are given 
to leaping before they look with care when important, 
even vital, questions are before them. 

When the American people come realistically 
to grips with the situation by which we and the 
remainder of the world are faced several sobering 
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truths will at once become obvious. One of the 
first of these is the fact that the so-called “‘stop 
Hitler now’? movement is like unto nothing so much 
as the cry of the child in the nursery for the moon as 
a plaything. Of course we have nothing with which 
to stop him now, not even a tithe of what the Allies 
had last autumn when they decided to stop him 
then. Months must necessarily elapse before we 
have the things essential to any such task no matter 
how actively and how efficiently we go to work at the 
task of producing them. If we grant it the liberty 
of inexactness common to all slogans, and interpret 
this phrase to mean that we must do all that we can 
to stop the march of the German legions at the earli- 
est possible moment, then the appeal is logically in 
direct conflict with that other demand now all too 
frequently heard that we enter the war at once, and 
for that matter in conflict with our own preparedness 
program. Anything which tends to hinder or retard 
the manufacture and shipment of war materials of all 
sorts to France and England during the months im- 
mediately ahead will by so much reduce our im- 
mediate aid in holding the German army at bay at 
a time when something of the sort must be done if 
the Allied armies are to continue to function. 

In fine, apart from the placing by devious means 
in the hands of the Allies a relatively small amount of 
obsolete, or semi-obsolete equipment owned by the 
Government of the United States, the most effective 
“stop Hitler now”’ policy would obviously be that of 
remaining strictly neutral, meanwhile deferring our 
own armament, merely permitting nature to take its 
course. France and England have, ample funds at 
their disposal to purchase equipment here in amounts 
vastly larger than they have so far been disposed to 
buy. That they were not more active months ago in 
placing orders, and thus at this time receiving much 
larger quantities of the things they need is a matter 
of their own policy. Naturally, we are not advocat- 
ing any course which would leave us defenseless 
against any probable attack or future involvement of 
our interests. That obviously we must not do, the 
less so since the aggressive dictatorships of the world 
appear to be rapidly strengthening their position and 
since we in our mistaken zeal have unfortunately 
caused them without question to harbor feelings of 
deep unfriendliness to us. The point here is merely 
that those who so fervently cry out for us to “do 
something now” have not thought the problem 
through carefully. 

Another truth that we must tell ourselves without 
equivocation or evasion is this. If we should permit 
ourselves to be drawn into this conflict without more 
reason than now exists we should be the first in all 
history to undertake any such monumental task for 
the sake of principles, however dearly they may be 
held, when these principles have not been violated in 
such a manner or in such an area to do injury or to 
threaten directly and more or less immediately the 
interests of the entrant. It could be argued that we 
set such a precedent in the World War, and a strong 
case could be presented, but of course the fact 
remains that issues of a different sort were also 
involved, and whether or not they furnished a sound 
causa belli in the circumstances actually existing, 
they had no little influence upon the public mind at 
that time. No such questions have arisen this time. 
At best, damage to our interests by those with whom 
we now talk of fighting remains supposititious and 
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well in the future. Furthermore, since we are in no 
position to play a deciding role in Europe in the 
struggle now raging and could reach no such position 
for many months to come, it would appear plain 
that we can best protect our rights in the future not 
by rash action now but by careful preparation to face 
whatever the future holds. 

The entry into a titanic conflict on moral principles 
evidently appears to many, we had almost said most, 
people in this country as heroic and highly com- 
mendable. To us it seems most unwise. To Euro- 
peans, whatever some of them may be now saying, it 
without question appears Quixotic. We hasten to 
add that of course we intend no aspersions upon the 
Allies or their statesmen. They doubtless dislike the 
absolutism, the brutality, the treachery, of the totali- 
tarian dictators of Europe and all the rest. They 
probably loathe it as fully as do we. They, however, 
also have good cause to fear it and to fight it with 
might and main. Since these absolutists have not 
only been the epitome of a great many things which 
the democratic peoples of Europe dislike but have 
jong been casting envious and aggressive eyes upon 
the possessions of the democracies, the latter have 
had to choose between fighting and surrendering that 
which they value highly. Had these despots been 
satisfied to confine their nefarious practices within 
their own borders and shown no inclination to extend 
their domains by force or in other ways to work in- 
jury to the democracies, the peoples of England and 
France might well have regarded them with strong 
antipathy, but it is not likely that Europe would 
today beimmersedin blood. At the present moment 
events have so shaped themselves that the Allies are 
fighting not merely for their possessions but for their 
very lives. 

Not Fighting for Abstract Principles 

Neither England nor France have ever shown any 
disposition whatever to fight for abstract principles 
of social or political organization, and have really 
never pretended that they have. What they mean 
when they say that they are fighting our battles, or 
words to that effect, is simply that their enemies are 
unbelievably aggressive, are worshippers of brute 
force, and have ambitions or will presently develop 
ambitions which will collide with our interests. In 
arriving at final conclusions as to what our policy 
with regard to all of this should be the American 
people would do well to demand chapter and verse as 
to our danger from attacks by Germany and the 
others, or else admit to ourselves that what we are 
considering doing is entering a bloody and devastat- 
ing war not because we are likely to be attacked but 
because we feel it our duty to attack and if possible 
destroy apostles of force and absolutism among the 
nations regardless of whether we are in danger of 
ourselves becoming victims or not. 

Now it may be that the American people, having 
given all such considerations the reflection they de- 
serve, will reach the conclusion that our duty lies in 
the directions indicated by existing policies and oft- 
repeated proposals—that is, either in entering the 
struggle outright or in practices which involve serious 
risks of being drawn into it whatever our present 
intentions may be. This is a democracy, and if the 
people themselves after due study and deliberation 
reach such a decision then there is nothing more to 
be said on that score. Such a decision on our part, 
or, for that matter, mere continuation of present 
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attitudes and policies with or without deliberation 
would raise certain other questions which we cannot 
afford to ignore either at present or in the future. 
To many it appears unpatriotic even to suggest the 
possibility of defeat of this country. The fact is, 
however, that no more patriotic or loyal act could be 
conceived than that of giving careful thought to 
precisely this possibility under existing circumstances. 


Danger of Defeat 

The cold and unpalatable truth is that should we 
presently find ourselves engaged in a serious con- 
flict with potent enemies we should at once be in 
grave danger of defeat unless the situation by which 
we were then faced brought sober realization of our 
danger, and brought it quickly with the result that 
steps essential to a correction of our weakness are 
taken without delay. We refer now not to our lack 
of equipment, and our want of trained soldiers, 
aviators, and all the rest, but to an entirely different 
aspect of the situation. Wars are never won with- 
out sacrifice. There is no easy road to victory over 
an able, aggressive, and energetic enemy. No finan- 
cial or other magic, no panacea, no quack theory 
economic or other, is effective as a substitute for 
long, hard toil and carefully coordinated effort any 
more than there is an effective substitute for a care- 
fully trained and willing army ready to obey orders 
without question or cavil. 

Modern wars are won in large part by precisely the 
factors which make industrial progress and the more 
abundant life in peace times possible. Clever schemes 
have never succeeded in taking the place of hard 
patient work in the business world, and they are not 
likely to do so in the future. We have wasted a 
great deal of our national substance in the foolish 
supposition that some such magic was available for 
the purpose. This we could not afford to do even in 
normal, or relatively normal times, but means have 
been available for deferring the day of reckoning. 
That day is now at hand. One result is that we 
should be obliged to enter any war we insisted upon 
making under severe handicaps which need never 
have existed. Fortunately our almost boundless 
resources and our large population render it still 
possible for us to carry that handicap, provided we 
proceed in business like fashion from this point on. 
The question is: Have we learned our lesson either 
from the plight of the democracies whose foundations 
have been sapped by the same type of folly or from 
our own experiences? If we have, we shall soon put 
an end to all this loose talk about safeguarding our 
“social gains” and get to work. If not, then we had 
best keep out of a real war at almost any cost. 

These are strong words. They are words we should 
like to leave unsaid. They convey unpalatable 
truths. The time has come, however, when silence 
can not be condoned or excused. Either we shall get 
down to the realities of the existing situation in 
workmanlike manner or disaster awaits. 


Federal Reserve Bank Statement 


OLD receipts on a tremendous scale remain the 
principal point of interest in the official bank- 

ing statements which appear from week to week. In 
the weekly period ended June 12, additions to our 
monetary gold stocks are reported at no less than 
$146,000,000, raising the aggregate to $19,427 ,000,- 
000. This was the leading factor in the credit situa- 
tion, for other items affecting the total of idle credit 
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resources largely canceled out. Currency in circula- 
tion fell $1,000,000 to $7,717,000,000. The Treas- 
ury disbursed large amounts from its general account 
with the Federal Reserve banks, but an increase oc- 
curred in non-member and other deposits with these 
institutions. Most of the gold acquisition promptly 
was reflected in a sharp gain of member bank reserve 
deposits and excess reserves over legal requirements 
moved up $80,000,000 to a further high record of 
$6 ,610,000,000. Nor is there any prospect of a halt 
in the steady advance of gold holdings and of idle 
credit in the United States, since Allied needs for war 
materials are growing ever greater and are being paid 
for largely in gold. There is no sign, on the other 
hand, of any undue expansion of demand for credit 
accommodation. Inthe weekly period to June 12 the 
reporting member banks in New York found their 
business loans up $12,000,000 to $1,668,000,000. 
Loans to brokers and dealers on security collateral 
were stationary at $312,000,000. 

Open market operations again were lacking, ac- 
cording to the condition statement of the 12 Federal 
Reserve banks, combined, for holdings of United 
States Government securities were unchanged at 
$2,477,120,000. The Treasury deposited $147 ,984,- 
000 gold certificates with the regional institutions, 
raising their holdings to $17,201,476,000. Other cash 
of the 12 banks also advanced, and total reserves 
moved up $167 ,804,000 to $17 ,580,364,000. Federal 
Reserve notes in actual circulation increased $16,- 
075,000 to $5,081,341,000. Total deposits with 
the regional banks advanced $146,311,000 to $14,- 
789,645,000, with the account variations consisting 
of a gain of member bank reserve deposits by $123,- 
414,000 to $13,510,111,000; a decline of the Treas- 
ury general account by $42,711,000 to $265,424 ,000; 
an increase of foreign bank deposits by $849,000 to 
$455,030,000, and an increase of other deposits by 
$64,759,000 to $559,080,000. The reserve ratio im- 
proved to 88.5% from 88.4%. Discounts by the 
regional institutions fell $365,000 to $2,417,000. In- 
dustrial advances were $3,000 lower at $9,085,000, 
while commitments to make such advances dropped 
$152,000 to $8,676,000. 


Government Crop Report 
RODUCTION of wheat in the United States this 
year will probably exceed substantially domestic 
requirements, and leave a surplus equivalent to more 
than half average annual exports, the June 1 crop 
estimates of the Department of Agriculture indicate. 
The present prospect is considerably different from 
that in view last December when it seemed possible 
that production this year might fail, by as much as 
100,000,000 bushels, to reach the average level of 
domestic disappearance. There has been such vast 
improvement since then, that total production of 
spring and winter wheat now appears likely to ag- 
gregate 727,858,000 bushels, or only 26,828,000 
bushels less than the 10 year (1929-38) average and 
42,858,000 bushels more than average domestic 
requirements. 

Last December the Department of Agriculture was 
obliged to report that moisture shortage was so acute 
that the winter crop would probably amount to only 
about 399,000,000 bushels. It was too early then to 
know anything about the 1940 spring crop, but the 
10 year average was only 183,619,000 bushels, which 
amount taken together with the winter estimate, 
suggested a total output of under 600,000,000 bushels. 
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Whereas last December it appeared that the carry- 
over on July 1, 1941 might be under the normal level 
of 150,000,000 bushels to 175,000,000 bushels, it now 
seems likely that at that date the carryover will not 
be greatly reduced from the 288,000,000 bushels 
expected to be on hand July 1 next. 

The winter wheat estimate as of June 1 was for a 
crop of 488,858,000 bushels, 29,167,000 bushels more 
than on May 1, and 62,643,000 bushels above the 
April 1 forecast. The harvest in 1939 yielded 563,- 
431,000 bushels and the average for the 10 years, 
1929-38 was 571,067,000 bushels. Yield per harvested 
acre this year is estimated at 14.3 bushels, the same 
as the 10 year average. The average of private 
estimates, issued earlier in the month than the 
governments report, was for a crop, in round figures, 
of exactly the same size as officially forecast; there 
was therefore little grounds for surprise in the 
Government’s report which was issued June 10. 

Private estimators came also within a few million 
bushels of the Government’s spring wheat estimate 
of 239,000,000 bushels. A crop of this size would be 
considerably above the 10 year average of 183,619,000 
bushels as well as the 1939 output of 191,540,000 
bushels, but June and July are critical months for 
this crop and current figures should not be regarded 
with finality. Condition of the spring crop at June 1 
was extraordinarily good, being 88°% of normal, com- 
pared with average for the date of 76°% and last 
year’s figure of 71%. 


Business Failures in May 


OMMERCIAL failures in May remained below 
the 1939 level as have the other months of the 
current year but the percentage reduction was not as 
great as the first four month’s average. However, 
that was largely compensated for by the fact that 
the drop was much more marked than in April, when 
only a slight reduction was shown from a year 
previous. In addition May’s failures showed the 
usual seasonal decrease from April. According to the 
records of Dun & Bradstreet, 1,238 firms failed last 
month for $13,068,000 in comparison with 1,334, for 
$15,897 ,000 in May, 1939,, and 1,291, for $16,247 ,000 
last April. 

While none of the commercial divisions had more 
failures in May than in the corresponding month of 
1939, substantial decreases were shown only in the 
trading groups, both retail and wholesale. The same 
number of manufacturing firms failed and decreases 
of only 1 or 2 were shown by the construction and 
commercial service divisions. Wholesale insolvencies 
were most sharply reduced, dropping to 120 with 
liabilities of $1,646,000 from 152 with $2,048 ,000 last 
year. Retail failures aggregated 739 involving 
$5,063,000 liabilities compared with 800 involving 
$6,553,000 in May, 1939. There were 263 manu- 
facturing disasters in both last month and May, 1939, 
but liabilities dropped to $4,588,000 from $5,207,000 
last year. Construction failures numbered 70 with 
$1,201,000 liabilities as compared with 71 involving 
$1,194,000 a year ago. Commercial service in- 
solvencies last month numbering 46 with $570,000 
liabilities compared with 48 involving $895,000, last 
year. 

As in the 2 months preceding the trend of failures 
over the country was decidedly uneven, 5 of the 12 
Federal Reserve Districts having increases over May, 
1939, while the other 7 showed reductions. There 
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were especially marked reductions in the New York, 
Philadelphia and Kansas City Districts, but the only 
substantial increase was in the St. Louis District. 


The New York Stock Market 


HARP improvement in prices occurred this week 
S on the New York stock market, notwithstand- 
ing developments in the European war which can 
only be viewed with the gravest anxiety. The gains 
here affected all classes and groups of securities, 
and are exceedingly difficult to explain, save on a 
few general grounds. The most likely explanation 
is that the decline in May was so far overdone as 
to occasion a natural rally from the extraordinarily 
depressed levels then noted. Numerous stocks, it 
will be recalled, were selling late last month at 
levels under those indicated by quick assets, and the 
attractiveness of the market in such circumstances 
is fairly clear. During the current week, in any 
event, buying orders came into the market on a 
modest but persistent basis, and holders showed in- 
creasing reluctance to liquidation. The thin mar- 
kets current under New Deal regulations, arrange- 
ments and auspices make possible sharp swings in 
both directions, and the swing was upward. The 
low levels cof late May and early June were left 
behind, with numerous issues up three to five points. 
Good industrial reports in the United States doubt- 
less aided the advance, and a sudden and heavy 
purchasing program by the Allies in the United 
States also proved important. Trading on the New 
York Stock Exchange hovered around the 1,000,000- 
share mark, sometimes dipping under that level and 
sometimes exceeding it. 

The advance of the markets was irregular and 
spasmodic, but for the first time in more than a 
month it seemed to have little relation to the war 
news. The reports from Europe were continually 
and ever more depressing, with the Italian entry 
on Monday followed by the fall of Paris yesterday. 
Even these momentous and stirring occurrences 
dampened market enthusiasm only momentarily. 
In the mid-week sessions the gains were especially 
pronounced, and the upswing was resumed yester- 
diay, despite the fall of Paris. Legislative programs 
in Washington suggested a vast and disconcerting 
increase of tax burdens, based in part upon arma- 
ments increases, but two views can be taken of such 
developments. The market apparently centered its 
attention, for the time being, upon the stimulus to 
business which the arms program necessarily will 
provide. The political situation within the United 
States was overshadowed by European affairs, and 
gained relatively little notice, although it remains 
highly unsatisfactory. One market development 
that deserves notice was the sale of a seat on the 
New York Stock Exchange, Thursday, at $36,000, 
the lowest price on record since 1914. 

In the listed bond market the same sort of irregu- 
lar advance developed during the week as was wit- 
nessed in the equities department. United States 
Government securities moved higher on several occa- 
sions, possibly because of the absence on the June 
quarter-date of any new money borrowing by the 
Treasury. An issue of $353,000,000 called 334% 
bends was refinanced by the Treasury through an 
exchange offering of 1% notes due in 314 years. 
Best rated corporate bonds were steady in most 
sessions and strong in others. Speculative railroad 
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and other bonds were in keen demand at times and 
show sizable advances for the week. Foreign doliar 
securities were irregular. Italian issues moved 
sharply downward when Premier Mussolini plunged 
his country into the war. Australian and Canadian 
issues did better, apparently because the free ster- 
ling rate suddenly jumped. Bonds of German- 
occupied countries held close to former levels. 
Latin American issues also were relatively quiet. 
In the commodity markets only small net changes 
occurred for the week, with base metals stronger 
than agricultural staples. Foreign exchange deal- 
ings were marked by a sharp improvement in the 
“free” sterling rate, owing to official British efforts 
to modify or eliminate such trading and effect all 
transactions at the official level. Gold imports were 
at high levels. 

On the New York Stock Exchange one stock 
touched a new high level for the year while 143 
stocks touched new low levels. On the New York 
Curb Exchange three stocks touched new high levels 
and /2 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 199,270 shares; on Monday, 971,540 
shares; on Tuesday, 763,890 shares; on Wednesday, 
1,359,890 shares; on Thursday, 876,980 shares, and 
on Friday, 948,410 shares. 

On the New York Curb Exchange the sales on 
Saturday were 43,715 shares; on Monday, 175,585 
shares; on Tuesday, 120,805 shares; on Wednesday, 
180,625 shares; on Thursday, 117,600 shares, and 
on Friday, 125,090 shares. 

Sales transactions on the New York stock market 
on Saturday of last week dwindled to within a bare 
200,000 shares, the smallest for a half-day session 
in close on to a year. At the opening prices were 
firm and movements narrow. Equities perked up a 
bit midway through the session, but a softening 
tendency later on brought irregularly lower changes 
to the list. Prominent stocks in the main were 
chiefly affected, while mercantile and other shares 
reflected small gains. On Monday the market sold 
off from the initial gong right up to the afternoon 
period, at which point losses approximated close to 
five points. Following the declaration of war by 
Italy equities proceeded to move forward and re- 
covered all of their losses in the process. Thus it 
became apparent that Premier Mussolini’s interven- 
tion in the struggle came not as a surprise to bro- 
kers who by their action seem to have made this 
much clear. 

Subsequent news from the zone of operations, 
however, revealed the overwhelming power of the 
German army and the inability of the French forces 
to stem the tide of their deadly offensive. Prices 
from then on reversed their course, and at the close 
ranged from one to three points lower. War stocks 
were signaled out for the sharpest declines, while 
utility and rail issues escaped with more moderate 
losses on the day. There was a sharp reversal in 


the price trend on Tuesday as stocks snapped into 
action to record gains running from one to four 
points at the finish. War shares were especially 
vigorous and lost no time in getting off to a good 
start. Notable improvement was enjoyed by the 
steel and motor shares in a day characterized by 
Best prices 


intervals of dulness and easier levels. 
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obtained one-half hour before closing. From then 
on the list ruled steady, but was shaded from its 
top position of the session. News from the home 
front was given primary consideration on Wednes- 
day as reports came to hand indicating a pro- 
nounced rise in industrial and business indices of 
this country, due directly to our Government’s de- 
fense program and Allied war orders. Stocks 
spurted forward one to eight points on a sales vol- 
ume that was almost double that of the previous 
session, yet small in view of the broad advances 
made. From the outset of trading the market’s 
progress was steady and consistently upward until 
the afternoon, when for a brief span some reaction 
occurred. In the closing minutes the market again 
found itself and recovered the greater part of its 
earlier modest recessions. Steel shares were con- 
spicuous both for their activity and broad gains, 
with motors extending their levels in like fashion 
and chemical stocks showing more striking ad- 
vances. A readjustment of values took place on 
Thursday and was hardly more than could be ex- 
pected, following on the heels of sweeping gains the 
day before. The process was an orderly one, and 
values were altered by declines of from one to 
three points, with aircraft and steel shares mostly 
affected. The news from Europe proved rather con- 
flicting, but left little doubt in most minds as to 
the imminent fall of Paris. This was strengthened 
somewhat by reports that the French had declared 
Paris an open city, with the hope that the Germans 
would regard it as such and thus spare it from the 
ravages of war. The rallying powers of the mar- 
ket were invoked on Friday and prices closed from 
fractions to three points higher. After a poor start 
a forward movement took form and displayed pro- 
nounced strength by the second hour. Advances 
ranged from one to five points. The fall of Paris 
yesterday ordinarily would have proved most dis- 
concerting to the market, but since it had been more 
or less expected the view taken was that France is 
still a factor to be reckoned with and its chance of 
survival more than a sporting one. Earlier gains 
suffered some revision in their levels during the 
afternoon, but as trading drew to a close stocks 
were firm and higher. Progress was made this week 
as may be gleaned from a comparison of closing 
prices yesterday with final quotations on Friday a 
week ago. 

General Electric closed yesterday at 3114 against 
2954 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 24% against 2414; Columbia Gas & 
Electric at 5 against 434; Public Service of N. J. at 
3214 against 3214; International Harvester at 4554 
against 4014; Sears, Roebuck & Co. at 6914 against 
65; Montgomery Ward & Co. at 38 against 3434; 
Woolworth at 31%% against 3034, and American Tel. 
& Tel. at 155% ex-div. against 15014. 

Western Union closed yesterday at 16% against 
1534 on Friday of last week ; Allied Chemical & Dye 
at 149 against 142; E. I. du Pont de Nemours at 
1601%% against 15134; National Cash Register at 
1114 against 104g; National Dairy Products at 1314 
against 127%; National Biscuit at 18% against 1714; 
Texas Gulf Sulphur at 294 against 2714; Loft, Inc., 
at 23% against 17% ; Continental Can at 38 against 
3534 ; Eastman Kodak at 128 against 125; Standard 
Brands at 534 against 5144; Westinghouse Elec. & 
Mfg. at 92%, against 86144; Canada Dry at 14% 
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against 1334 ; Schenley Distillers at 834 against 814, 
and National Distillers at 1844 against 1734. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 14 against 144 on Friday of 
last week; B. F. Goodrich at 114% against 1114, and 
United States Rubber at 174% against 1614. 

Railroad shares turned upward this week. Penn- 
sylvania RR. closed yesterday at 17%4 against 167% 
on Friday of last week; Atchison Topeka & Santa 
Fe at 1544 against 1444; New York Central at 11 
against 10144; Union Pacific at 7444 against 7714; 
Southern Pacific at 734 against 74g; Southern Rail- 
way at 101% against 9, and Northern Pacific at 55% 
against 54. 

Steel stocks were lifted into higher ground the 
present week. United States Steel closed yesterday 
at 5314 against 46% on Friday of last week; Cru- 
cible Steel at 3014 against 2814; Bethlehem Steel at 
767, against 70, and Youngstown Sheet & Tube at 
3314 against 301%. 

In the motor group, progress was not lacking, and 
General Motors closed yesterday at 44%, against 
402g on Friday of last week; Chrysler at 6234 
against 5714; Packard at 3% against 314, and Hupp 
Motors at %4 against 9/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 357, against 34%4 on Friday of last 
week; Shell Union Oil at 81% against 814, and At- 
lantic Refining at 20°, against 2084. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 22144 against 20% on Friday of last 
week; American Smelting & Refining at 38 against 
35144, and Phelps Dodge at 29%g against 2634. 

In the aviation group, Curtiss-Wright closed 
yesterday at 8144 against 8 on Friday of last week; 
Boeing Airplane at 15 against 14144, and Douglas 
Aircraft at 78%, against 76. 

Trade and industrial reports were mostly favor- 
able this week. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 84.6% of capacity, against 80.3% 
last week, 70.0% a month ago, and 53.1% at this 
time last year. Production of electric power for the 
week ended June 8 was reported by Edison Electric 
Institute at 2,452,995,000 kwh., against 2,332,216,000 
kwh. in the preceding week, which contained Me- 
morial Day, and 2,256,823,000 kwh. in the similar 
week of 1939. Car loadings of revenue freight for 
the week to June 8 totaled 702,571 cars, according 
to the Association of American Railroads. This was 
a gain of 68,445 cars over the previous week, and of 
72,511 cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7914c. against 81c. the close on Friday 
of last week. July corn closed yesterday at 6134¢c. 
against 633¢c. the close on Friday of last week. 
July oats at Chicago closed yesterday at 321,c. 
against 331,c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.01c. against 10.56c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 22.25c. against 21.63c. the close on 
Friday of last week. Domestic copper closed 
yesterday at 11%%c., the close on Friday of last 
week. In London the price of bar silver closed 


yesterday at 23 7/16 pence per ounce against 2334 
pence per ounce the close on Friday of last week, 
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and spot silver in New York closed yesterday at 35c. 
against 3434c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.69 against 
$3.821% the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.18c. against 
?.17c. the close on Friday of last week. 


European Stock Markets 


W** developments so far overshadowed the fi- 
nancial markets of Europe that hardly any 
business was done, and prices held close to figures 
prevalent last week. The Paris Bourse found it nec- 
essary to suspend trading last Monday, after only an 
hour’s business, and the quotations then set were 
annulled. Nor did the French market attempt to 
resume operations as the German forces approached 
and finally engulfed the capital. On the London 
Stock Exchange a minimum of business was noted, 
with everyone preoccupied by the stirring events on 
the French battlefields. Gilt-edged securities varied 
only fractionally, throughout the week now ending, 
while changes in industrial stocks were not much 
greater. Trading in foreign securities was almost 
suspended in the London market. The course of the 
war and the Italian entry into the conflict depressed 
London somewhat, but statements made in Wash- 
ington were regarded as encouraging. The Berlin 
Joerse was stimulated slightly, early this week, by 
the rapid march of German soldiers through North- 
ern France, but changes were narrow thereafter and 
chly a little business was done. 


Intergovernmental Debts 


ITTLE attention has been paid in recent days to 
the problem of the intergovernmental debts 
left over from the first World War, but June 15 
nevertheless affords a timely reminder of the mone- 
tary cost of such meddling in the affairs of Europe 
as this Administration appears determined to de- 
velop. Instalments on the so-called war debts are 
due today from Britain, France, Italy, Belgium, 
Poland, Czechoslovakia and a number of the smaller 
countries of Europe. Finland, which incurred its 
obligation entirely on relief grounds, was reported 
in Washington some days ago as the only nation 
willing and anxious to pay in full. Hungary has 
lately been paying small sums semi-annually, in ac- 
cordance with a unilateral proposal for discharge of 
the debt through repayment over a period of years 
of the precise sum loaned, without interest. All the 
great debtors, however, have been in complete default 
for some years, and it should be idle to look for pay- 
ment in the present emergency. Some of the debt- 
ors, such as Belgium, Poland and Czechoslovakia, 
have been overrun by the German Nazi forces in the 
last few months. During the early years of the de- 
fault on the war debts it was commonly assumed 
that the lesson they afforded would at least have 
the value of restraining the United States from fur- 
ther adventures in the tangled affairs of Europe. 
The Johnson Act, barring loans to the defaulters, 
was a direct outgrowth of the defaults, and the cash- 
and-carry provisions of the neutrality legislation 
may well be interpreted in the same light. The war 
debt instalment dates, accordingly, deserve nota- 
tion as they roll around on June 15 and Dec. 15. 
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American Foreign Policy 


VER more deeply into the affairs of Europe, 
President Roosevelt this week projected the 
United States, and the question at length is being 
asked everywhere whether the country will be guided 
into full participation in the European war. The 
gravity of the issue cannot be exaggerated. Entry 
into the war by Italy provided Mr. Roosevelt with 
his latest opportunity for taking sides in a manner 
that can hardly be regarded as fitting for the head 
of a neutral State, however appropriate the com- 
ments might be if made by a private citizen. Speak- 
ing at Charlottesville, Va., late last Monday, the 
President denounced the Italian decision in a most 
remarkable interpolation in his prepared address. 
“On this tenth day of June, 1940,” he declared, “the 
hand that held the dagger has struck it into the 
back of its neighbor.” Mr. Roosevelt also revealed 
that for some months he had been engaged in nego- 
tiations with the Italian Government, aimed at the 
continued non-intervention by that country. The 
United States, he said, was prepared to seek guar- 
antees from Britain and France for the satisfaction 
of such specific aspirations as might be advanced by 
Rome. After expressing his bitter disappointment 
over the failure of such negotiations, President 
Roosevelt asserted that the United States henceforth 
will pursue the course of “extending to the oppo- 
nents of force the material resources of this nation.” 
The concept of isolation is outmoded, according to 
the President, who asserted that a “military and 
naval victory for the gods of Force and Hate would 


endanger the institutions of democracy in the 


Western World.” 

This address by Mr. Roosevelt placed the United 
States so definitely on the side of the Anglo-French 
Allies that the question immediately was raised in 
London and Paris whether the early full entry of 
this country could be counted upon. There was talk 
in Washington of repealing the Johnson Act, which 
prohibits credits to war debt defaulters, and of 
changing the neutrality legislation for the benefit 
of the Allies. In order to emphasize his partiality 
Mr. Roosevelt endorsed at a press conference, Tues- 
day, a “Stop Hitler” advertisement in American 
newspapers. Meanwhile, airplanes from the mili- 
tary stocks of the United States were made avail- 
able to the Allies in great numbers, through the 
subterfuge of “selling” them to private firms en- 
gaged in the manufacture of other later models for 
our armed forces. The impression gained in Lon- 
don is well illustrated by suggestions that some old 
destroyers might be purchased by England, if the 
United States is willing to sell them. Congress con- 
tinued to vote vast sums for the armaments program 
of the country, and a tax program was outlined 
which will add enormously to the burdens already 
borne by long-suffering taxpayers. Efforts were 
continued, meanwhile, to repatriate Americans 
stranded in Europe, several vessels arriving over 
the last week-end with large passenger lists. The 
liner Washington was halted off Portugal, Tuesday, 
by a German submarine which nearly sank the ship. 
The German authorities indicated that they were not 
informed until late on Tuesday of the course of the 
Washington, and the State Department subse- 
quently admitted that this “might” have been the 
case. The concern of the United States Government 
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about “fifth columns” in Latin America gained a 
rebuke from the Brazilian President, Getulio Var- 
gas, who declared on Tuesday that “vigorous peoples 
fit for life must follow the course of their aspira- 
tions.” This apparent endorsement of the European 
dictatorships nettled Washington. 


Black Days 

OT since the war in Europe began last Septem- 
ber have the fortunes of the Anglo-French 
Allies reached such a low ebb as in the last week. 
The terrible defeat of the Low Countries and im- 
portant Anglo-French armies in Flanders and Ar- 
tois, late last month, seemed for a time to mark the 
nadir of Allied endeavors. But worse was in store, 
and no attempt is being made to minimize the grav- 
ity of the situation. Only a day after the fall of Dun- 
kirk, the Germans marched southward of the Somme 
and extended their Blitzkrieg with such rapidity 
that Paris itself was engulfed in the swirling storm 
of warfare. Battered incessantly, the French fought 
valiantly, while giving ground steadily before the 
advancing Nazi forces. Late yesterday the Ger- 
mans not only had encircled Paris, but were re- 
ported well on the way toward a flanking movement 
of the great Maginot line. Paris, the French au- 
thorities decided, would not be defended against an 
invader who might well make it a shambles and a 
pile of tumbled masonry, much like Warsaw. Great 
Britain attempted to pour forces into France for 
the defense of that sorely beleaguered country, and 
it is possible that this will have at least a little 
bearing on the conflict. But Premier Paul Reynaud 
made the precarious situation of France crystal 
clear, late Thursday, in an urgent appeal to the 
United States for “clouds of airplanes” and a stand 

by Washington against the Nazi Reich. 

The advance of the German invaders only begins 
to tell the story of the reverses suffered this week 
by the Allies. Italy on Monday cast its lot defi- 
nitely with Germany, thus providing France with a 
rear line of defense at a most critical moment, and 
England with a number of naval and other prob- 
lems relating to the Mediterranean, the bases at 
Gibraltar and Alexandria, and extended supply 
lines. The action by Premier Mussolini has been 
described as that of a jackal, seeking to feast at 
the kill of a more courageous creature, but such con- 
demnations do not alter the military fact that a 
vast accession of strength has been gained by the 
Germans. From Northern Norway the Allies with- 
drew their forces last Monday, thus abandoning the 
last remnant of the Scandinavian country to the 
German invaders. The need of the Allied troops for 
the defense of France prompted the withdrawal, but 
it appears that grave losses were suffered by Great 
Britain and France even in that action. The British 
aircraft carrier Glorious and two destroyers were 
sunk by German battleships, while a large troop 
transport and an oil tanker also went to the bottom. 
German forces captured additional ports on the 
English Channel, and arrangements probably are 
being made by the Nazis for submarine bases at 
various points, from which all communications to 
the British Isles might be menaced. Help from Tur- 
key, upon which the Allies counted, seems not to be 
forthcoming for the time being, and Russia may be 
the answer to this development, which suggests that 
the Kremlin favors the cause of the dictators. A 
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turn in the tide of Allied fortunes is sorely needed, 
but is not yet clearly discernible. 


Battle of France 

ERHAPS the greatest battle that the world ever 
has known is raging in Northern France, where 
the Allied forces slowly are giving way before a 
remorseless push of the German Nazi land, air and 
mechanized forces. By common consent this has 
become known as the “Battle of France,” for the 
fate of the French people well may be involved. The 
struggle took its current phase on June 5, when 
Nazi battalions streamed across the Somme, only a 
day after the fall of the Channel port of Dunkirk 
and the close of the disastrous Flanders-Artois re- 
treat by Great Britain and France. Supported only 
to a small degree by British troops, most of whom 
were withdrawn from Dunkirk to England, General 
Maxime Weygand endeavored to stem the Nazi drive 
largely with his French fighters. The fighting pow- 
ers of the French are unexcelled, but the German 
forces apparently overwhelmed the defenders of 
France by sheer weight of numbers, airplanes and 
mechanized units, for the dismal story of another 
terrible Allied defeat unfolds only 10 days after the 
Reich troops began their latest thrust south of the 
Somme. The German sweep not only is engulfing 
Paris, but also threatens to turn the Maginot line 
and endanger the huge fortifications system upon 
which all French hopes of a respite from invasions 

have been based in recent years. 

The German strike southward of the Somme was 
not unexpected, and General Weygand prepared 
frantically for the drive in the brief period granted 
by the struggle in Flanders and Artois. But Ger- 
man troops, backed by what appears to be superb 
equipment and organization, drove relentlessly 
through the Allied lines, and a full execution of the 
Schlieffen plan seems to be in progress. The Ger- 
man right wing, prodigiously strong, moved forward 
along the English Channel and took port after port, 
thus avoiding the German errors which possibly 
cost them the war in 1914-18. Some British forces 
hastily were rushed to the aid of France, as the bat- 
tle developed. It would seem, however, that these 
troops landed in the triangle from Paris to Havre 
to Dieppe, which the Germans overwhelmed in turn, 
thus forcing a retreat by the British and French 
troops caught in a new pocket north of the Siene. 
No less than 6,000 British troops were captured, 
London admitted, while the Germans reported the 
total of British and French captives in the pocket 
at 100,000. The German center and left, moving 
southward toward Paris and the hinge of the Magi- 
not line, encountered stiff resistance, and all AlI- 
lied reports emphasized the terrible casualties in- 
flicted on the advancing Nazis. But the Germans, 
superior in numbers and equipment, continued to 
batter at ever more weary French lines, and fresh 
withdrawals were noted daily in the official French 
communiques. 

The end of the Battle of France is not yet written, 
for stubborn resistance is reported everywhere to 
the German advance. But a phase of desperation 
has been reached and is admitted by Premier Paul 
Reynaud. The advancing Nazis moved over the 
Seine, in the western reaches of that river from 
Paris to the sea, Rouen falling into their hands and 
Havre also becoming undefendable. More serious 
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than the loss of the segment was the German en- 
croachment south of the Seine, since envelopment 
of Paris thus is suggested, and a foothold was 
gained by the Nazis for still greater penetration of 
France. North of the French capital the Germans 
drove steadily on, and the French Command aban- 
doned Paris to the invaders yesterday. Through 
the offices of United States Ambassador William C. 
Bullitt, the Germans were informed that Paris 
would be an “open town,” which meant that defense 
would not be attempted. This French decision re- 
flects the love of Paris which every Frenchman feels, 
for it meant that bombardment and destruction of 
the beautiful city was even more abhorrent than a 
Nazi occupation. More dismal for the Allies even 
that the fall of Paris were reports, yesterday, that 
Chalons had fallen and the Germans thus placed 
well on the way to a complete envelopment of the 
Maginot line. Weary French troops tried to stem 
the German drive, but the Reich forces poured 
steadily into the lines, apparently on some principle 
resembling three eight-hour shifts. The Germans 
were said to be relatively fresh, and they drove the 
French backward day after day. Crossings over 
the Marne and Seine Rivers were effected by the 
Reich invaders, and limits of the German advance 
in 1915 thus were eclipsed. 

The German drive gained momentum day after 
day, notwithstanding almost hourly predictions by 
the Allied spokesmen that the peak must soon be 
reiched and the Germans defeated by their own 
exhaustion. Actually, exhaustion overtook the 
French troops more rapidly than the Germans, and 
the danger of a complete collapse of the French de- 
fense is hardly to be discounted, especially in view 
of the Italian participation in the conflict. Prime 
Minister Winston Churchill conferred on several 
occasions with Premier Reynaud and his associates, 
and it was indicated yesterday that France would 
fight bravely on, in the expectation of effective and 
important aid from Great Britain. The French au- 
thorities apparently have decided, however, that 
even British aid may be inadequate, for appeals 
were addressed to the United States for unstinted 
material assistance. When Italy entered the war, 
M. Reynaud sent an urgent message to President 
Roosevelt, asking for greater shipments of materi- 
als. This was followed, Thursday, by another ap- 
peal for “clouds of airplanes” and for an American 
declaration against Nazi Germany. That the 
French are “losing this battle” was admitted by the 
Premier, but he added that the full force of democ- 
racy might still save the day. All American aid 
short of an army was asked by M. Reynaud. The 
French problem was rendered additionally difficult 
by great hordes of refugees, who swarmed over the 
roads and made military movements slow and dan- 
gerous. The seat of the French Government was 
moved on Tuesday to Tours, on the Loire, while a 
further transfer was effected yesterday to Bordeaux. 
German spokesmen claimed that the entire French 
defense was disintegrating. 


Mussolini Joins His Partner 
FTER poising his country precariously for some 
months on the brink, Premier Benito Musso- 
lini last Monday plunged his native Italy into the 
dreadful current of the European war, alongside 
his partner in the famous Rome-Berlin axis which 
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the Italian Premier originated. The importance of 
this step is undeniable, notwithstanding great 
efforts by London spokesmen to minimize the fight- 
ing qualities of the Italians. Coupled with other 
events in the conflict, the Italian action provided 
the Anglo-French Allies with their blackest day of 
the war which began last September. The Mediter- 
ranean, it is now clear, will witness that extension 
of the conflict which every friend of peace, and the 
Allies in particular, hoped could be avoided. The 
great Middle Sea, which the Italians in recent years 
have attempted to call their own, is of primary im- 
portance in the conflict between the Allies and the 
German Reich, and there is no disguising the fact 
that Berlin won a major victory when Rome took 
up arms in behalf of the Nazi Reich. Allied com- 
munications through the Mediterranean had been 
curtailed for some time, in the expectation of 
Italian participation at the side of the Reich. Com- 
merce through the sea halted automatically and 
entirely when Signor Mussolini gave the signal to 
his fascist and blackshirt forces to engage in war- 
fare. The loss to the Allies, directly and indirectly, 
is a severe one. Even the United States cannot 
afford to be complacent about the loss to shipping 
and trade occasioned by the Italian entry into the 
war. 

For the Anglo-French Allies the Italian decision 
to take up arms in behalf of the German Reich was 
a blow comparable to the Belgian defection and the 
complete defeat by Germany of the Low Countries. 
Although the controlled Italian press had been thun- 
dering for weeks against Great Britain and France, 
hope persisted up to the final moment in London 


and Paris that Il Duce would avoid actual partici- 
pation, and thus spare the vast Mediterranean 


region the horrors of modern warfare. In rallying 
to the aid of Berlin, Premier Mussolini disappointed 
such hopes and raised to a high pitch the jubilation 
at Berlin, where confidence already was supreme 
because of the German victory in Flanders and Ar- 
tois, and the advance toward Paris. The Italian 
dictator provided France with a double battle front 
at the moment when French fortunes were approach- 
ing their lowest ebb of this war. He threatened 
French colonies in Northern Africa, and the British 
control over important parts of the Eastern Medi- 
terranean. Egypt was likewise considered to be 
within the scope of Il Duce’s war plans, and there 
is no minimizing the effect of his action upon Tur- 
key, Greece and the Balkan States. Russia has not 
yet made clear the attitude of the Kremlin in the 
new situation confronting Europe, and Russian 
views, in turn, will exercise a profound influence 
upon Turkey and the Balkans. For the moment the 
picture in Eastern Europe and the Near East is 
utterly confused and uncertain. Only Egypt seems 
to have decided upon a definite course, and that 
course was toward participation, since the passports 
of Italian diplomatic representatives were handed 
them by Egyptian officials, Wednesday. 

I] Duce personally gave the signal that placed 
the 45,000,000 Italians in the war, after widely pub- 
licized preparations for the conflict. Some weeks 
earlier Premier Mussolini had assured Italy that 
he would speak only when the time arrived for par- 
ticipation. Much excitement resulted, accordingly, 
when it became known early last Monday that a 
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public address would be made from the balcony of 
the Palazzo Venezia in Rome, later that day. The 
worst fears quickly were realized, for Signor Musso- 
lini announced that a declaration of war already 
had been handed to the British and French Am- 
bassadors. “We take the field,” he said, “against 
the plutocratic and reactionary democracies who 
always have blocked the march and frequently 
plotted against the existence of the Italian people.” 
War could have been avoided, according to the 
Italian Premier, if treaties had been adapted to the 
changing requirements vital to nations, if the 
“stupid policy” of guarantees had never been con- 
ceived, or if the peace proposals made last Oct. 6 by 
Chancellor Hitler had been accepted. But all that 
now belongs to the past, and the conscience of Italy 
is absolutely clear, Il Duce added. “We are taking 
up arms, after having solved the problem of our con- 
tinental frontiers, to solve our maritime frontiers,” 
he continued. “We want to break the territorial 
and military chains that confine us in our sea be- 
cause a country of 45,000,000 is not truly free if it 
has not free access to the ocean. This gigantic con- 
flict is only a phase of the logical development of 
our revolution. It is the conflict of poor, numerous 
people who labor against starvers who ferociously 
cling to a monopoly of all riches and gold on earth. 
It is a conflict of. fruitful, useful peoples against 
peoples who are in a decline. It is a conflict be- 
tween two ages, two ideas.” Assurances were given 
that Italy does not desire to involve neighboring 
countries, and specifically named in this connection 
were Switzerland, Yugoslavia, Greece, Turkey and 
Egypt. 

Bitter resentment was caused in England and 
France by the Italian decision. Alfred Duff Cooper, 
British Minister of Information, accused the 
Italians of “cowardice and treachery,” of “stabbing 
an old friend in the back,” and of committing “one 
of the vilest acts of history.” He also spoke some- 
what hysterically about alleged Italian incapacity 
for war. Premier Paul Reynaud of France spoke 
in a more dignified manner and assured his coun- 
trymen that France may be ailing, but is not 
downed. At a moment when French armies are re- 
treating, M. Reynaud said, Italy chooses to declare 
war. “France has nothing to say; posterity will 
be able to judge,” the Premier added. The reaction 
caused in neutral countries by the action is per- 
haps best illustrated by the unfortunate official 
“hack-stabbing” comment made by President Roose- 
velt late on Monday at Charlottesville, Va. Within 
the German Reich, of course, the Italian step pro- 
voked jubilation. Russia maintained silence, but an 
exchange of Ambassadors by Moscow and Rome sug- 
gests preliminary arrangements, as does the close- 
ness of Berlin and Moscow. The Balkan countries 
found their situation still more precarious, as the 
Italians began to march. Some agitation developed 
in Hungary for participation in the war alongside 
Germany and Italy, but Yugoslavia, Rumania, Bul- 
garia and Greece endeavored discreetly to avoid pro- 
vocation and participation. The position of Tur- 
key was recognized as a most difficult one, since 
Ankara is obligated to join the Allies in the event 
of conflict in the Eastern Mediterranean. An- 
nouncement was made in Berlin, Thursday, of a 
trade agreement with Ankara, based allegedly on 
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the inability of Great Britain and France to supply 
Turkey, now that the Mediterranean is virtually 
closed as a commercial route. But Turkey possibly 
will find it necessary to act in accordance with de- 
velopments in Egypt, which may soon involve the 
British protectorate. 

The manner and locale of Italian participation in 
the great conflict are not yet fully revealed, not- 
withstanding the long preparation by the Italian 
fascists. British and French naval forces naturally 
were able to ring Italy at once and prevent sup- 
plies from reaching that country by way of the sea. 
Italy, in turn, may be able to hamper communica- 
tions between France and her North African colo- 
nies, and between the British home fleet and the 
units engaged in the Eastern Mediterranean. The 
Italian colonies in Africa will be cut off from their 
Italian bases, with Ethiopia especially vulnerable. 
That Italy will be able to carry the war outside the 
Mediterranean on the high seas is, of course, out of 
the question, since Great Britain commands the 
seas. Land action is similarly difficult to forecast, 
owing to the narrow defiles of the Maritime Alps 
and the improbability of a frontal assault upon 
French positions. Fighting in Tunisia is expected 
by military experts, and on the Libyan-Egyptian 
border a conflict also seems probable. It may be 
that Premier Mussolini will hurry land forces 
through the Brenner Pass to the assistance of the 
Germans in Northern France. In the air a good 
deal of preliminary skirmishing already has been 
reported this week, with the Italians bombing the 
British ports at Malta and Aden, and the French 
base at Bizerta, while British bombers attacked 
Turin and other Italian industrial towns. Italian 
bases in Libya also were bombed. Some Italian 
ships on the high seas or in Allied ports hastily 
were scuttled by the Italians, while others fell into 
British hands. Mines were laid extensively by both 
sides around ports of their respective enemies, and 
the war slowly began to take shape, so far as Italy 
was concerned. Nothing was permitted to appear 
about the reaction of the Italian people to the move. 


Narvik Campaign Ends 


WO months to a day after the Germans invaded 
peaceful Norway they became masters of the 
small area around Narvik, which held out long after 
the populous portion of Central Norway fell into 
their hands. The Allied decision to withdraw from 
Narvik and thus leave the entire country to the 
forces of the Nazi Reich was first made known last 
Sunday in Stockholm and Berlin. From the Swed- 
ish capital came reports that King Haakon and the 
remnants of the Norwegian Government which had 
taken refuge in Tromso had fled to England, after 
ordering capitulation of the Norwegian fighting 
force. The German High Command announced at 
the same time that their naval units had intercepted 
British ships engaged in the withdrawal of troops 
from Narvik and had sunk a number of the Allied 
craft. But these reports were at first received with 
a degree of skepticism, since British, French and 
Norwegian troops only a few days previously had 
managed to occupy Narvik and chase the Germans 
.into the interior, where they were considered in im- 
minent danger of capture or internment by Sweden. 
Full confirmation of the evacuation reports was 
supplied on Monday, however, by the British Ad- 
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miralty, which also admitted heavy naval losses in 
the course of the action. 

Urgent need of the Allied troops in other theaters 
of warfare was said in London to have occasioned 
the decision for the abandonment of the Northern 
Norwegian campaign, just after an important vic- 
tory was won by the defenders of Norway. The Nor- 
wegian authorities announced at the same time that 
King Haakon and his Government had found it 
necessary to depart from the country in order to 
continue their work. Both the Norwegians and the 
British made it clear that the action was taken 
jointly, and that Narvik had been rendered useless 
for at least a year in the ore trade which brought 
it into being. All the Anglo-French troops and most 
of their equipment were removed from the far north- 
ern reaches of Norway, in the course of this opera- 
tion. But the Germans claimed the sinking of the 
British aircraft carrier Glorious, of 22,500 tons, in 
the evacuation, and of a number of other ships. The 
British Admiralty supplied full details on Monday, 
when the loss was admitted not only of the Glori- 
ous, but also of the destroyers Acasta and Ardent, 
each of 1,350 tons, the transport Orama, of 19,840 
tons, and the tanker Oil Pioneer, of 5,666 tons. Ac- 
cording to the German version, the battleships 
Scharnhorst and Gneisenau were principally en- 
gaged in the action which proved so costly to the 
British, although these ships previously were re- 
ported sunk or damaged in the Norwegian cam- 
paign. King Haakon arrived safely in London last 
Monday and took up residence in Buckingham Pal- 
ace, at the invitation of King George VI. 


Eastern Europe 

TALIAN participation in the great European war 
increased the tension in Eastern Europe meas- 
urably, this week, but it remains questionable 
whether the smaller countries will wish to take a 
hand in the dreadful conflict. Egypt, as a protec- 
torate of Great Britain, possibly will have no choice 
in the matter, and if Egypt fights then Turkey may 
be drawn in automatically, since a military alliance 
exists among Great Britain, France and Turkey. 
The Ankara Government called additional reserves 
to the colors, as the threat of war loomed, but the 
startling announcement was made on Thursday of 
a commercial accord between Germany and Turkey, 
which leaves open the problem of Turkish fulfill- 
ment of pledges to the Allies. The position of the 
Russian Government plainly is indicative, in this 
connection, and the evidence suggests that the 
Kremlin turned thumbs down on Turkish participa- 
tion. Indeed, Russia is reported determined to 
maintain peace throughout the Balkans, possibly 
because peace in that area would best suit the Ger- 
mans, who rely upon the grain, oil and other sup- 
plies from the Danube area. Whatever the reason- 
ing in Moscow, the fact remains that Russia, as the 
next-door neighbor of the Reich, seems quite com- 
placent in the face of a threatened German victory 
over the Allies. The Swiss are in a tight position, 
with the war surrounding them completely, but they 
endeavored to maintain their neutrality and so far 
have been successful, despite aerial infringement of 
their sovereignty by both sides in the great conflict. 
Spain sent a military mission recently on a tour of 
Italy and Germany, and an ominous action was re- 
ported yesterday when the forces of General Fran- 
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cisco Franco took over the “policing” of the inter- 
national area at Tangiers. 


Far East 


LTHOUGH Nationalist China is continuing 
bravely its resistance against the invading 
hordes of Japanese troops, there were several indica- 
tions this week that other countries with important 
Far Eastern interests are becoming reconciled to the 
idea of Japanese domination of much of China. The 
Russian and Japanese Governments were reported 
last Monday to have agreed upon border limitations 
along the stretch between Manchukuo and Outer 
Mongolia. This suggests an end to the long struggle 
between Moscow and Tokio, but it is well to note 
that previous agreements of a like nature were ob- 
served only for limited periods. More important 
was an intimation at Tokio, Wednesday, that Great 
Britain and Japan had reached agreement on the 
troubled question of Tientsin, where the invaders 
steadily have endeavored to make life unbearable 
for the European residents. Important British con- 
cessions were indicated, owing to the desire of Lon- 
don to gain Japanese friendship, but the full scope 
of the accord is not yet clear. The Chinese silver 
hoard at Tientsin is said to be involved. That the 
United States has no intention of compromising 
with the ruthless Japanese invaders was made 
known in Washington, Thursday, when Secretary 
of State Cordell Hull denounced Japanese aerial 
bombing of helpless Chinese civilians. War reports 
from the Chinese capital state that Japanese bomb- 
ing expeditions are increasing, with Chungking the 
apparent aim. But the Japanese land forces appar- 
ently have made no progress in recent weeks. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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* Not officially confirmed. 


Foreign Money Rates 


|* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three-months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
June 12 reveals a further expansion of £9,103,- 

000 in note circulation bringing the total increase 
since May 22 in currency outstanding to £31,868 ,000. 
It is hardly necessary to mention that the present 
circulation aggregating £578,365,000 is the greatest 
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on record, and that its risingtrend is attributable to 
the advancing German army. The previous two 
weeks also saw new highs established. The British 
decided this week to increase the legal limit on the 
fiduciary note issue by an additional £50,000,000, or 
to £630,000,000. The fiduciary issue is the amount 
of currency which may,be issued without gold back- 
ing; since the Bank holds only a nominal amount of 
gold (the Exchange Equalization Fund is the present 
depository of the countrys gold resources) and as the 
circulation has now reached a level only slightly 
below the former fiduciary note limit, the Bank 
authorities had little choice but to raise the limit. 
Directly after the start ofjthe war last September, the 
fiduciary issue was raised from £300,000,000 to 
£580,000,000, and the Banks gold was transferred 
to the Equalization account. 

There was a slight gainfofJ£90,929 in gold holdings 
and reserves rose £40,988,000. The increase in the 
fiduciary issue is in effect, equivalent to an increase 
of like amount in reserves asjis also the gain in gold 
holdings. The total of these amounts was offsetjto 
the extent of £9,103,000 by the rise in circulation 
and the balance went to increase reserves. 

Public deposits rose £21,279,000 and government 
securities in the banking department decreased 
£37,755,000. These two changes evidently reflect, 
chiefly the probable operation of transferring about 
£50,000,000 of government securities to the issue 
department of the Bank, as backing for the in- 
creased fiduciary currency. 

Other deposits fell off £16,886,814, of which 
£15,632,491 was from bankers accounts and £1,254,- 
323, from other accounts. Other securities rose 
£1,181,927, representing an increase of £997,929 in 
discounts and advances and £183,998, in securities. 

As a result of the bookkeeping operations per- 
formed this week, the proportion of reserves to deposit 
liabilities rose to 28.6% from 6.8% a week ago. The 
proportion has little significance under present 
conditions. No change was made in the 2% Bank 
rate. Following we present a comparison of the 


different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of Germany Statement 


HE statement of the Bank of the first quarter of 

June showed a decline of 240,623,000 marks in 
note circulation, which reduced the total outstand- 
ing to 12,353,559,000 marks, compared with the 
record high, 12,594,182,000 marks the previous 
quarter and 8,191,937,000 marks a year ago. A loss 
also appeared in bills of exchange and checks of 208,- 
843,000 marks, in other assets of 37,977,000 marks 
and in other daily maturing obligations of 46,- 
907,000 marks. The Bank’s gold holdings rose 
276,000 marks and investments, 42,141,000 marks. 
Gold holdings now total 77,605,000 marks, compared 
with 70,772,000 marks a year ago. The proportion 
of gold to note circulation rose slightly to 0.63%, 
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compared with the record low, 0.61%, the last 

quarter and 0.93% a year ago. Below we show the 

different items with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
for Weck 


Retchsmarks 


June 7, 1940 
Assas— Retchsmarks 
Gold and bullion 77,605,000 
Of which dep. abr’d. a 
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|12,359,660,000'7, 
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+42,141,000 183,992,000) 1, 
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—240,623 ,000/ 12,353 ,559,000/8, 
—46,907 ,000) 1,432,040,000/1, 


c567 ,718,000 
Propor’n of gold & poor Son 
curr. to note circul’n +0.02% 0.63% 


a “Reserves in foreign currency” and “Deposits abroad”’ are included in “Gold 
coin and bullion.”” c Figures as of May 23, 1940. 


New York Money Market 

ITH excess reserves still soaring into new 
high ground, little occasion existed this 
week for changes in money rates. The New York 
money market was dull throughout, save for Treas- 
ury financing operations. These consisted of the 
usual award of $100,000,000 91-day discount bills, 
which went at an average of 0.118%, and an ex- 
change offering of 1% 314-year notes to holders of 
$353,000,000 called 33g% bonds. Bankers’ bills 
and commercial paper remained in extremely poor 
supply. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans again were 114% for maturities to 90 days, 

and 114% for four to six months’ datings. 


June 7, 1939 





844,343,000 
1,269,577 ,000 








Notes in circulation... 
Oth. daily mat. oblig- 











New York Money Rates 
EALING in detail with call loan ates on the 


Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 


loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The ma ket for prime commercial paper 
has been quiet this week. The supply of paper has 
been in about the same volume as last week, but the 
demand has been comparatively light. Ruling rates 
are 54g @ 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills have 
been available and the demand has been light. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months 9-16% bid and 4% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
44% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
June 14 


Federal Reserve Bank 





* * 
ee 


KKKKKKKKRK 











BORD BORD BORD BORO BORD mt y 
ES fe 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, St. Louis. 
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Course of Sterling Exchange 


TERLING exchange is ruling steadier, though 
still fluctuating widely, than at any time since 
Thursday of last week, when a variation of 7514 
cents was recorded. This extreme range in a single 
day in the free market was the result of the antici- 
pated new British regulations affecting the use of the 
pound and decreeing, among other things, that the 
foreign trade of the British Empire, exports, imports, 
and financial payments of all kinds, must be settled 
at the official rate of $4.0214 (buying) and $4.03% 
(selling). These new regulations, which doubtless 
will dry up the market for free sterling, and Italy’s 
entrance into the European conflict on June 10 are 
the outstanding factors in the foreign exchange situa- 
tion. The range for sterling this week has been 
between $3.4714 and $3.84 for bankers’ sight, com- 
pared with a range of between $3.17% and $3.8434 
last week. The range for cable transfers has been 
between $3.48 and $3.85, compared with a range of 
between $3.183¢ and $3.8514 a week ago. 

Official rates quoted by the Bank of England are 
as follows: New York, $4.0214-$4.03 4; exchange on 
France, 17614-17634 (2.2883 cents buying); Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. 

Exchange on Berlin, Czechoslovakia, Poland, Den- 
mark, Norway, Holland, Belgium, and Italy is not 
quoted in London. 

The plan of the British Treasury to eliminate the 
remaining free sterling markets was briefly mentioned 
here last week. A plan to enforce a world price for 
sterling was further announced on June 8 when a tri- 
partite agreement was concluded between the United 
Kingdom, France, and Belgium to regulate mutual 
financial relations of the three nations. The new 
agreement is based upon the Franco-British arrange- 
ment of last year and its general effect is to include 
Belgium in the partnership established at that time. 
The official rate of exchange now fixed between 
sterling and Belgian francs will be the same as the 
rate between sterling and the French franc, that is, 
176.5 Belgian francs to the pound sterling. The 
United Kingdom and the French monetary authori- 
ties will provide the Belgian monetary authorities 
with pounds sterling or French francs as required, 
and Belgium will reciprocate by supplying Belgian 
francs required by the other two partners. Conversa- 
tions are under way to include Holland in the arrange- 
ment, and announcement of its inclusion is expected. 
Undoubtedly the Swiss free market, the last remain- 
ing, will fall in line with the British plans. 

Hereafter British exports to the United States and 
Switzerland must be paid for either with dollars, 
Swiss frances, or sterling obtained from the British 
exchange control against dollars or francs at ex- 
change control prices. No more licenses will be 
given for the sale of United Kingdom securities owned 
by persons resident outside the sterling-franc areas. 
The Government explained: ‘‘This means that apart 
from such liquid sterling balances which still remain 
in foreign hands as fixed assets, will be the only 
remaining form of capital which foreign holders can 
realize on outside and removed from the country by 
way of the free market for sterling. 

‘“‘As the demand for sterling in the free market will 
have been greatly reduced by the measures above 
and the supply will be still further curtailed by cut- 
ting off the proceeds from the sale of securities, the 
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free market may be expected to become so narrow 
that we shall be unable to deal in transactions of any 
size, and they will cease to have much practical 
importance.” 

As regards transactions with other countries out- 
side the sterling and Allied areas, broadly the same 
effect will be achieved by extending the system of 
payment agreements and special accounts which will 
enable settlement to be effected in sterling through 
the official channels at official rates. The regula- 
tions requiring payment for exports of jute, rubber, 
tin, whisky, furs, and diamonds to certain countries 
(including Belgium, the Belgian Congo, Netherlands 
and Netherlands Empire, and countries in Central 
and South America) to be made in certain specified 
foreign currencies or sterling obtained from the ex- 
change control against those currencies have now 
been revoked in the case of exports to countries other 
than the United States and Switzerland. 

The British plan to conclude payment arrangements 
with every country with which they have any im- 
portant commercial relationships. In each case these 
agreements will include payment at the official cur- 
rent sterling-dollar cross rate. If such payment 
agreements cannot be reached, the British intend to 
take steps to see that any sterling due the recalcitrant 
country is not used for any purpose other than to pay 
its debts inside the sterling area. All countries in the 
British Commonwealth of Nations have taken or will 
take immediate steps to make the London plan effec- 
tive in their areas. 

While all countries in the sterling area are legally 
or by mutual agreement allied to sterling, the new 
London regulations have the effect of linking sterling 
itself to the dollar, so that for all practical purposes 
there is now only one rate of exchange, the sterling- 
dollar cross rate. The British Treasury in a supple- 
mentary order prohibited the sale of securities in the 
United Kingdom by persons residing outside the 
countries where sterling and French francs are used. 
Both the United States and Canada are outside 
the sterling-franc area. 

A British Treasury statement said that the new 
regulations ‘‘will insure the benefit of a stable rate 
both to ourselves and to the countries with whom we 
trade. It will moreover insure that full value is 
received for our exports either in the form of imports 
into this country or in the form of currencies which 
are urgently required for payment for materials, food 
stuffs, and munitions essential for the prosecution 
of the war.”’ 

The plan to have only one rate for sterling ex- 
change has long been urged upon the British authori- 
ties by London financial interests. These interests 
have also been urging that the spread between the 
official buying and selling rate is too wide. 

On June 11 the Bank of England authorities sought 
the active cooperation of American banks in establish- 
ing a fixed sterling rate in New York. Representa- 
tives of five United States banks in London met with 
Bank of England officials to work out plans to accom- 
plish this purpose. A cablegram outlining the pro- 
posals was received by R. F. Loree of the Foreign 
Exchange Committee in New York. The text 


follows: 
June 11, 1940. 


At meeting held at Bank of England this morning attended 
by undersigned cooperation American banks was requested 
for establishing official rate of exchange in New York. It 
was intimated that purpose is make such rate effective in 
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United States for all dollar area and sterling area trading 
transactions including such items as insurance premiums 
commissions, legal expenses, interest, ordinary dividends, 
also approved dividends of subsidiary companies but exclud- 
ing all capital movements with possible exceptions of those 
involving legal obligations, cases hardship, &c. Bank of 
England suggest American banks may find it convenient set 
up special official sterling accounts to cover operations aris- 
ing United States existence of these accounts to be registered 
with Bank of England. Such sterling can be utilized for all 
permissible purposes and Bank willing consider question of 
swaps for purpose of establishing such special sterling 
accounts. Bank of England will be willing to take the 
counterpart of American banks for all future exchange 
transactions. Free sterling transactions with countries out- 
side dollar area will gradually disappear as similar arrange- 
ments are being made as with Sweden. Purpose of foregoiing 
as explained by bank is to have free sterling market disappear 
within three weeks. American banks will be permitted to 
retain the spread between buying and selling rates. Cable 
reactions and suggestions. 

The Foreign Exchange Committee in New York 
has cabled London requesting a more detailed ex- 
planation of the proposals. The committee made it 
clear that the New York banks are willing to parti- 
cipate in settting up a system based on the Bank of 
England’s sale of pounds, involving a further dwindl- 
ing in volume of business in outside pounds. Despite 
the assertion that the London authorities intend to 
effect the elimination of the free sterling market 
within three weeks, banks here are certain that a 
dual market for pounds will persist for an indefinite 
period. Such open market pounds as become avail- 
able can be used for gifts, emigrant remittances, and 
other purposes including travel. Since foreigners can 
not replenish such balances by selling British securi- 
ties, it is recognized that the supply of pounds other 
than those furnished by the Bank of England will 
diminish sharply. 

It is believed that the United States Treasury 
Department will make every endeavor to work in 
harmony with the plans of the British Treasury. The 
United States Post Office Department on June 11 
began to quote sterling money orders at $4.10 to the 
pound, against the previous rate of $3.30. By rais- 
ing its price for sterling money orders to $4.10, the 
Post Office was obviously calculating sterling at the 
official Bank of England selling rate of $4.0314. The 
Post Office Department buys sterling requirements 
ahead. 

Bank of England note circulation continues to in- 
crease at arapid pace. The Bank’s statement for the 
week ended June 12 shows another increase in cir- 
culation of £9,103,000. This follows upon an in- 
crease last week of £12,938,000 and brings the total 
to an all-time high record of £578,365,000, which 
compares with the peak reached in the holiday season 
last year on Dec. 27 of £554,615,983. It is expected 
that circulation will continue to increase owing to 
war conditions and can hardly be affected by holiday 
requirements of any kind such as influenced circula- 
tion in normal times. Both Britain and France have 
had to cope with a vast refugee problem, both actual 
and threatened. Besides this, if a householder is 
threatened with loss of his home and under the 
necessity of caring for his family when normal ways 
of life are interrupted, large cash holdings on the 
person are an elemental precaution. The banks 
themselves have had to increase the amount of their 
till money far above ordinary figures in anticipation 
of possible demands. All these requirements involve 
increased note circulation, but the increase cannot at 
this juncture be considered as in the least inflationary. 
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The demand for cash at this time is further empha- 
sized by the fact that this week the Bank of England 
was authorized to increase its fiduciary note issue 
(bank notes backed by Government bonds only) by 
£50,000,000 to £630,000,000. 

The London money market shows no change from 
recent weeks. Rates are steady and unchanged, 
although the market expects a reduction in discount 
and interest rates and probably in the Bank of Eng- 
land rate following the issuance of the new war loan, 
which is expected hourly. Call money against bills 
is in supply at 34%. Billrates are unchanged, with 
2-months bills at 1 1-32%, 3- and 4-months bills at 
1 1-16%, and 6-months bills at 144%. 

Canadian exchange has moved less irregularly this 
week as the free market declines in importance. On 
June 8 an agreement was reached between the Cana- 
dian and French Governments for close control over 
all foreign exchange similar to that in effect between 
Canada and Great Britain. It is a broad payments 
agreement relating to control of foreign exchange 
involved in exports ‘and imports and puts new power 
into the hands of the foreign exchange control at 
Ottawa. In the free market in New York Canadian 
funds ruled between a discount of 22% and a dis- 
count of 184%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statements of the 
United States Department of Commerce and cover 
the week ended June 5, 1940. 

GOLD EXPORTS AND IMPORTS, MAY 30 TO JUNE 5, INCLUSIVE 


Imports Exports 





Ore and base bullion _ - ...*$2,982,390 $3,856 
Refined bullion and coin_ - - - _..529,494,943 3,545,467 
EE ae oe ee Pe ee ee Cee $532,477,333 $3,549,323 
Detail of Refined Bullion and Coin Shipments— 
St. ctdebabeenweon Pe eee 4 eer 
Switeesiand............- 3,028.264 ...... 
United Kingdom. - - - - je Se > * eee 
Se ee re cock eee) ! Washes 
| a sa cae siete sel iy mil aha Sas 3,545,467 
British India___.______- Se tareaemmws * , Aare 
CR ata dbardd éngndans spepelebos Se 
I Rs. 5 acs iis winches be ab aleimw male 8 
| A ae -) , Aa 
re een ae 16,588,610 


* Chiefly $167,238 Canadian, $359,877 Mexico, $180,302 Peru, $195,005 
Venezuela, $147,681 Saudi Arabia, $1,712,431 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended June 5 by $399,802,223. 

The latest monthly report of the Department of Commerce showed that 
$1,268,953,000 gold was held under earmark for foreign account as of 
May 31. 


Referring to day-to-day rates sterling exchange on 
Saturday last was irregular but steadier than during 
the previous week in limited trading. Bankers’ sight 
was $3.65@$3.78; cable transfers were $3.654@ 
$3.80. On Monday the free rate fluctuated widely on 
slight transactions. The range was $3.4814@$3.7414 
for bankers’ sight and $3.49@$3.75 for cable trans- 
fers. On Tuesday sterling fluctuated more widely. 
Bankers’ sight was $3.47144@$3.84; cable transfers 
$3.48@$3.85. On Wednesday the market became 
steadier, but was still limited. The range was $3.73 


@$3.8014 for bankers’ sight and $3.7214@$3.81 for 
cable transfers. On Thursday trading continued 


limited. The range was $3.70@$3.78)% for bankers’ 
sight and $3.7014@$3.79 for cable transfers.On 
Friday the market presented no new features. The 
range was $3.6314@$3.7114 for bankers’ sight and 
$3.6334@$3.72 for cable transfers. Closing quota- 
tions on Friday were $3.6814 for demand and $3.69 
for cable transfers. Commercial sight bills finished 
at $3.66, 60-day bills at $3.6514, 90-day bills not 
quoted and documents for payment (60 days) at 
$3.6514. Cotton and grain for payment closed at 
$3.66. 
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Continental and Other Foreign Exchange 


HE most significant development relating to the 

Continental exchanges is of course Italy’s 
entrance into the war on June 10. This action has 
resulted in the closing of the Mediteranean area and 
thereby has effectively disrupted international trade 
and foreign exchange operations with 12 or more 
countries bordering on the Mediterranean and the 
Black seas, including Albania, Algeria, Bulgaria, 
Egypt, Greece, Hungary, Italy, Palestine, Rumania, 
Syria, Turkey, Tunisia, and Yougoslavia. 

The total exports of the United States to these 
countries in the first three months of 1940 amounted 
to $50,361,000, while United States imports from 
them in the same period totaled $23,907,000. Thus 
far the lira continues to be quoted in New York at 
the Rome pegged rate of 5.05 cents. 

It is understood that between $40,000,000 and 
$50,000,000 which is owed by the Italian Government 
to the Bank of Italy and which has been deposited in 
London since the last war will now be confiscated by 
the Allies. 

Gold reserves which are available to the Italian 
authorities have declined considerably. Latest 
figures available are as of Dec. 31, 1939 and stand at 
$144,000,000 which compares with $193,000,000 at 
the end of December, 1938 and with $518,000,000 at 
the end of 1934 before Italy embarked upon its 
Ethiopian campaign. 

French exchange is of course linked with the pound 
by the Anglo-French agreement. 

It is especially noteworthy that the Bank of France 
statement for the week ended June 6, which should 
have been published in New York on June 13, did not 
appear as usual. The statement was expected to show 
a further sharp rise in circulation which, in the state- 
ment for May 30 had already reached a record high. 

Owing to the German advance on Paris traders 
found difficulty in doing business in French francs, 
or exchange on Paris. Consequently many banks 
both here and in London began quoting francs for 
delivery in Vichy rather than in Paris. 

On June 10 it was reported in the New York market 
that the Dutch Government had recently taken steps 
to insure that no foreign assets belonging to residents 
within the occupied areas of Holland would fall into 
the hands of the enemy. By virtue of a royal decree 
issued in London, where the Holland Government is 
temporarily domiciled, the Government has taken 
into its custody all such assets which might con- 
ceivably be confiscated. It is intended that these 
assets shall be returned to their owners three months 
after the termination of the war. The Dutch auth- 
orities also made it known that at present at least 
there is no intention of mobilizing securities, bank 
balances, &c., with the purpose of liquidating them 
in order to obtain funds for a war chest. The Dutch 
action supplements moves made in this country 
whereby Dutch balances were frozen by Presidential 
proclamation. 

Some New York banks have lately received cables 
from correspondent banks in Oslo and Copenhagen 
informing them that their balances there have never 
been blocked, that drafts upon such banks have been 
received, and that they are being held for covering 
remittances of kroner at the rate prevailing before the 
German invasion of Norway and Denmark. Since 


there are many who hold moderate amounts of 
Norwegian and Danish kroner here, banks find it 
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possible to buy such exchange somewhat below the 
old rate and to use the funds to meet obligations 
previously considered frozen. 

The London check rate on France closed on Friday 
at 176.50-176.75, against 176.50-176.75 on Friday of 
last week. In New York sight bills on France fin- 
ished at 2.18 and cable transfers at 2.18, against 
2.1614 and 2.17. Italian lire closed at 5.05 for bank- 
ers’ sight bills and at 5.05 for cable transfers, against 
5.05 and 5.05. Berlin marks are not quoted in New 
York, nor is exchange on Poland, Czechoslovakia, 
Norway, Denmark, Holland, and Belgium. Ex- 
change on Finland closed at 2.04 (nominal), against 
2.04 (nominal). Exchange on Bucharest closed at 
0.50 (nominal), against 0.50 (nominal). Greek 
exchanged closed at 0.70 (nominal), against 0.71 
(nominal). Checks on Sweden closed at 23.87 
(nominal) and cable transfers at 23.87, against 23.86 
and 23.86 (nominal). Swiss frances closed at 22.42 
for checks and at 22.42 for cable transfers, against 
22.41 and 22.41. Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 


hallipiccants 
XCHANGE on the South American countries 
continues steady so far as the officially pegged 
rates are concerned. However, free market exchange 
has been inclined to weakness during the past few 
weeks. In Wednesday’s market the Argentine peso 
declined sharply to 21.50 in irregular trading, but 
recovered the same day to 22.05, off 25 points from 
the previous close. During the week the range varied 
as much as 100 points. 

The Argentine official or free market peso closed at 
22.00@22.20, against 22.50@22.60. Brazilian mil- 
reis are quoted at 5.15, against 5.15. Chilean ex- 
change is nominally quoted at 5.17, against 5.17. 


Peru is nominally quoted at 1534, against 1534. 
—~e——- 


XCHANGE on the Far Eastern countries con. 
tinues to present mixed trends. The Japanese 
yen is steady as it is linked to the dollar at the rate 
of 23.46 cents per yen. The Indian rupee is steady 
and inclined to firmness in sympathy with the 
British pound. This week the rate for the rupee has 
hardly varied from 30.31 cents. The Hongkong 
dollar is inclined to weakness, having moved in 
Wednesday’s market 48 points on the day. The 
Shanghai dollar showed a tendency toward firmness 
early in the week but declined in Wednesday’s trad- 
ing in New York 40 points to 6.40, which however 
was above last Friday’s close. 

The outstanding feature of the Far Eastern situa- 
tion is the conclusion of an agreement on June 12 
between Great Britain and Japan settling the Tientsin 
dispute which has disturbed Anglo-Japanese rela- 
tions for more than a year. The agreement covers 
the maintenance of law and order and the silver and 
currency questions. About one-third of the Chinese 
Government’s silver reserve, now in the foreign con- 
cessions at Tientsin, is to be appropriated for the 
relief of the Chinese populace and the remainder is to 
be placed in joint British and Japanese custody 
pending a final settlement. 


Closing quotations for yen checks yesterday were 
23.45, against 23.46 on Friday of last week. Hong- 
kong closed at 23.10, against 2374; Shanghai at 644, 
against 534; Manila at 49.85, against 49.85; Singa- 
pore at 4754, against 4754; Bombay at 30.30, against 
30.30; and Calcutta at 30.30, against 30.30. 


—_~eo— 
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Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 


shown for the corresponding dates in the previous 


























four years: 
Banks of—| 1940 | 1939 1938 1937 | 1936 
£ £ £ £ £ 

England__- *884,921) *129,800,100| 327,266,757| 322,169,953| 212,801,774 
France -.--| 242,451,946, 311,709,194) 293.726,175| 347.630,739| 326,497,049 
Germany --| 3.379,800| 3,010,000 2,522,000, 2.473.300} 2.334.500 
Spain_..._- 63,667,000! 63,667,000} 63,667,000] 87.323.000| 88,097,000 
Italy._--_- 17,440,000 23.400,000| 25.232'000| 25,232000| 42'575,000 
Netherlands| 97:714,000| 100'750,000| 123,398,000] 94:171,000| 49/874,000 
Nat. Belg__| €132'857,000| 90,029,000} 76.703,000| 102,627.000| 104'071,000 
Switzerland, 86,730,000, 98,858,000} 74,332,000| 83,595,000| 49,303,000 
Sweden_.__| 41,994,000] 34,111,000} 29.102,000| 25.769,000| 23,983,000 
Denmark--| 6.505.000} 6,555,000, 6,540,000} 6.548,000| 6.553.000 
Norway .--| 6,667,000 —8.222'000| 7.442.000! 6.602.000} 6,604,000 
Total week_| 700,290,667! 870,111,294|1,029,930,932! 1,104,140,992! 1,022,693,233 
Prev. week_| 692.777.784| 861.744.802'1,030,136,112'1,104,061.502'1.033,683,086 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On tbe market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,749,893; equivalent, however, to only 
about £884,921 at the statutory rate (84s. 114¢d. per fine ounce), 


our calculations. 


according 
In order to make the current figure comparable with former periods 


as well as with the figures for other countries in the tabulation, we show English 


holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1939, latest figures available. b Gold holdings of the 
Bank of Germany include “‘deposits held abroad” and “reserves in foreign cur- 
rencies."” c As of April 30, 1938, latest figure available. e Prior to invasion. 

The value of gold held by the Bank of France was revalgsd with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank's gold holdings was calculated, in accordance with the decree 
of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subsequent 
to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per franc; 
before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior to Sept. 
26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound sterling 
at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), the 
sterling eauivalent of 349 francs gold in the Bank of France is now just about £1; 
at 27.5 mg. gold to the franc the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 mz. 
about 165 francs per £1, when 65.5 mg., about 12 francs equaled £1. 








Argentina 


The “Economist” of London referred to Argentina 
in 1936 as “the youngest great nation”—a tribute to 
solid achievement, and, at the same time, a useful 
hint as to the sound approach for any review of that 
country. Argentina has been compared to the 
United States as it was in the eighteen nineties. The 
comparison may not be very helpful as the differ- 
ences, not only in population but also in numerous 
other respects, are many. In making it, however, 
Americans may be humored, for they realize that 
their own country declared its independence 40 
years before Argentina did, and the comparison rec- 
ognizes the principal real similarity in the histories 
of the two nations—namely, that each has made 
great progress since its start in practically virgin 
territory. 

Perhaps a more fruitful comparison is that which 
brings out Argentina’s leading economic position in 
its own sphere—South America. Some years ago 
it was said that the Argentines did almost half the 
business of the South American continent, though 
possessing only about one-eighth of the total popu- 
lation. While Brazil is much richer in the raw ma- 
terials essential to moderate industry, and is awak- 
ening to the importance of its potential wealth, 
Argentina appears to be retaining her relative ad- 
vantage in the economic development of her posses- 
sions. While Argentine territory covers only about 
15% of South America, the figures given out last 
year show that the railway system of the country 
equals 42.6% of the entire South American railway 
mileage, and occupies the sixth place in the world. 
Her merchant marine constitutes some 26% of that 
of all South America, and she is said to own over 
50% of the automobiles. It has been estimated that 
the value of her exports equals that of the combined 
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exports of Brazil, Bolivia, Chile, Ecuador, Paraguay, 
Peru, and Venezuela. With less cattle than Brazil, 
Argentina is not only the world’s largest hide and 
meat exporter, but consumes at home about 73% of 
the product, the Argentine people being per capita 
the world’s largest meat eaters (299 Ibs as con- 
trasted with the corresponding figure for the United 
States—125 lbs.). 

Argentina claims proudly that she has never de- 
faulted on any of her economic obligations—either 
domestic or foreign—and has fulfilled them without 
curtailing either the amount of the capital she had 
obtained or the interest agreed upon. 

The population of Argentina, according to the 
1939 official estimates is 12,958,217, and is composed 
almost entirely of Europeans and their descendants. 
The indigenous Indian races, mainly in the northern 
border territories total, perhaps, 50,000. The num- 
ber of Negroes in Argentina is negligible. Settled, 
of course, originally by the Spaniards, the tide of 
immigration which began in the fifties of the last 
century was 47% Italian, 33% Spanish, 4% French, 
2% Russian (including many Russians of German 
descent), 2% German, and 11% of 60 other peoples. 
Of recent years Spaniards, Italians and Poles have 
been most numerous among the immigrants. Immi- 
gration figures do not, however, give more than a 
very general idea of the make up of Argentina’s pop- 
ulation, for a large number of the immigrants went 
home, either because they came only for a seasonal 
or temporary sojourn, or for other reasons. The 
predominant race is Spanish. According to the fig- 
ures published in the New York “Times” of last Sun- 
day, and said to be reliable estimates by Italians 
and Germans living in Argentina, there are 3,000,000 
Italians and 250,000 Germans living there: this how- 
ever, includes those of the respective stocks up to 
three generations. There has long been a tendency for 
the men among the newer arrivals to marry women 
of the older Creole lineage, and for the men of 
the latter to marry women of more recently entered 
families. Therefore, exact figures as to ethnic dis- 
tributions are not easy to reach. It was estimated 
in 1937 that the native population of European de- 
scent was more than 10 millions, and the foreign 
population, almost exclusively European, 2,500,000. 
Of the net increase of 200,000 in 1937, 85% came 
from births and 15% from immigration. More re- 
cent percentage figures place the native population 
of European descent at 77.4%; those with traces of 
native Indian blood at 3.1%, and the foreigners at 
19.5%. 

In spite of increasing effort to counteract it the 
drift to the cities is a marked feature of Argentine 
life. A recent survey by the Argentine Industrial 
Union reports that practically all of the increase of 
the population during the 25 years ending in 1938, 
amounting to approximately 5,000,000 has been 
absorbed by industry, and commerce. The rural 
population is virtually the same as it was a quarter 
of a century ago, that is to say about 3,000,000. The 
city of Buenos Aires and its suburbs have an aggre- 
gate population of 3,592,000. Including that area 





as one great municipality, some 5,065,000 Argentines 
(nearly 39% of the total) live in eight cities, only 
one of which has a population of less than 100,000. 

The old Spanish Creole element still exercises sub- 
stantial control over the politics and economy of the 
nation, and dominates the trend of its social life. 
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While culturally greatly indebted to Spain, the 
Argentine intellectual and social elite has always 
manifested great respect and sympathy for the cul- 
tural and scientific attainments of France. So much 
so that Mr. Philip Guedalla, the English historian, 
stated in his book “Argentine Tango” published in 
1933—mainly about his then recent visit to Argen- 
tina—-that he had noted only a few English scienti- 
fic works in the library of the Faculty of Medicine 
in Buenos Aires. Incidentally, it may be said that 
Mr. Cyrus Townsend Brady Jr. in a pamphlet pub- 
lished in 1938 by the Instituto Cultural Argentino- 
Norte Americano reports that the Faculty now has 
a large collection of such works in the English lan- 
guage, but by American authors, ordered through 
the Institute. He also indicates an increasing in- 
terest and familiarity with American life and ideas, 
inspired rather curiously by Hollywood movies, and 
increased through knowledge of the English lan- 
guage, by reading our books and periodicals. The 
cultural influence between Argentina and its for- 
eign residents has been limited both ways by the 
latter’s tendency to live in “colonies.” 

Great Britain, through placement of capital, and 
due to no little extent to the confidence she has in- 
spired because of her advice and cooperation in the 
fields of finance, practical economics and interna- 
tional politics, has exerted a very considerable in- 
fluence in Argentina. Since the Ottawa Conference, 
and Great Britain’s consequent greater commit- 
ments to buy from the dominions, that influence has 
sensibly decreased. The Conservatives, still in 
power in the Federal Government owing to a coali- 
tion with Right Wing Radicals of whom President 
Ortiz is an adherent, are said to be, as much as ever, 
favorably disposed to the British. The Radicals— 
the largest single party returned to the Lower House 
in the recent elections—are less so. 

The outstanding fact which must be emphasized 
if Argentina is to be understood at all, is that wholly 
apart from racial origins and outside influences the 
nation is making great progress in developing a cul- 
tural life solidly her own. She confidently believes 
in her destiny to be among the great regional 
leaders, free from all condescending tutelage or limi- 
tations which outsiders may attempt to impose. In 
the present crisis the sympathies of the great ma- 
jority of the people have been with the Allies, as they 
were in the last war, throughout which Argentina 
remained neutral, but in fact is said to have been 
more useful to the Allies in some respects, through 
the supply of material, than was the United States 
before she entered that war. All newspapers of 
Buenos Aires, except one, have been pro-Ally. 
Nevertheless, the belief that too great commitments 
to one side or the other, or that too close entangle- 
ments with outside nations must be avoided in the 
paramount interests of Argentina is widespread. In 
common with many other South American countries 
she fears that we may attempt to involve her in the 
present European war. 

Argentina has been greatly improving her educa- 
tional system, both quantitatively and qualitatively. 
In 1937 nearly 1,900,000 children were enrolled in 
12,568 primary schools—about 90% of those of ele- 
mentary school age (6 to 13 years). An additional 
5 or 6% attended private schools, which also in- 
cluded secondary training. The state secondary 
schools, known as “colegios nacionales” in 1938 num- 
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bered 190 with 34,000 students. Argentina has six 
National Universities. The University of Cordoba 
was founded 22 years before Harvard. These insti- 
tutions—long primarily professional schools—have 
of late years increasingly fulfilled the mission of a 
more general advancement of learning and explora- 
tion of the possibilities of science. 

In many international conferences, not only in the 
field of diplomacy, but also in those relating to 
science, law, and education the Argentine represen- 
tatives have revealed impressive intellectual quali- 
ties, grasp of the subject matter under discussion, 
and ready facility of expository speech, as well as 
social and conversational graces characteristics of 
the highest type of Latin culture. 

Argentina is 1,078,278 square miles in extent, or 
approximately one-third the size of continental 
United States. The number of the inhabitants per 
square mile is 11.8, compared with 43.8 in the United 
States. However, as we have seen only 3,300,000 
compose the rural population, who thus average 
little over three per square mile. The great rural 
areas are, consequently sparsely settled. This is 
true even of the vast treeless, grassy, fertile prairie 
and known as the Argentine Pampas, which is the 
source of so large a proportion of the wealth of the 
Argentines. Since its northern and western limits 
cannot be accurately defined its area is subject to 
varying estimates.. The figure is somewhere be- 
tween 200,000 and 300,000 square miles. The Pam- 
pas contain the bulk of the farm lands. Within its 
confines, or along its borders, are located most of 
the large cities of the country, including Buenos 
Aires. 

The eastern areas of the Pampas are largely given 


to agriculture, the western to cattle raising, but the 
line is not sharply drawn nor are the activities mu- 


tually exclusive. For instance, approximately half 
of the exported wheat production has been inciden- 
tal to cattle raising. In the north the native cattle 
breeds, immune to malarial attacks, feed on the wild 
grass. Elsewhere in the pampas the fine imported 
or cross-bred stocks require the richer sustenance of 
alfalfa. The system ordinarily employed in break- 
ing up and preparing the ground for alfalfa, is to 
raise three or four crops of wheat, and then to sow 
the alfalfa seed, repeating the process in later years 
when the soil appears to require it. This wheat 
growing is usually done by migratory tenant 
farmers—frequently Italians—operating under crop- 
sharing contracts stipulating often rather unfavor- 
able terms for the active agent. After fulfilling his 
contracts in the course of from three to five years 
the tenant moves on in search of similar opportuni- 
ties elsewhere. 

The characteristic feature of the Argentine use of 
its rural lands has been the extent to which they 
have been divided into large ranches. This is true 
not only in the Pampas but also with greater eco- 
nomic logic, in the much less fertile lands of the 
south in Patagonia, where great ranches breed 
sheep. The large estates—some of them small em- 
pires—are owned mainly by the old Creole element, 
though some of the largest represent foreign invest- 
ment. In 1924 Argentina had only 120,000 small 
farmers. If they were in proportion to the similar 
holdings in the United States they would amount to 
2,000,000. Only a third of the Argentine small 
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farms were worked by their owners; 55% were oper- 
ated under share cropping arrangements. In the 
principal pampa provinces of Buenos Aires, Santa 
Fe, and Cordoba, owners with more than 2,500 acres 
represented, in 1924, respectively 68%, 67% and 52% 
of the total area. In the 18 years preceding 1924 
the decrease of the proportion of these proprietors 
in the Buenos Aires province was only 1%. 

Sporadically in the more remote past, and, more 
recently with greater continuity of effort, legisla- 
tion and other Governmental action, supplemented 
by the cooperation of private and semi-private or- 
ganizations, have concentrated on this problem of 
securing a stake in the soil for larger numbers and 
the important related one of the tenant farmer. 
While recognizing the sincerity of the effort, on the 
whole foreign sources appear to believe that it has 
not yet reached proportions adequate to the diffi- 
culty and size of the problem involved, especially in 
the direction of affording new peoples substantial 
opportunity to settle in the rural areas. However, 
Argentine data indicates that, at least, a real start 
has been made. A pamphlet entitled “The Argen- 
tine Republic,” published in 1937, says: 

In the last two decades a substantial breaking up of large 
estates has taken place and farm ownership has risen con- 
siderably. In 1986 agricultural and stock breeding activities 
were carried out in 439,874 separate undertakings, of which 
nearly 40% were operated by their owners, 45% by renters 
and 15% by absentee owners, share croppers and other 


forms of production. Of the producers 60% were Argentines 
and 40% foreigners. 


Agriculture, stockbreeding, and the industries 
dealing with their products are the main economic 
activities and source of wealth of Argentina as 
hitherto exploited. Corn, wheat, oats, fodder, bar- 
ley, and, of course, meat are all produced on a large 
scale. According to the 1937 census the country had 
33 million head of cattle, including 2.8 million dairy 
cows, 43.7 million sheep, 3.9 million pigs, 4.8 million 
goats and over 8 million horses. 28.7% of the land 
is especially adaptable for cereal and flax (linseed) 
crops; 39.1% is suitable for pastoral, and, to a cer- 
tain extent, also for agricultural purposes; 17.9% is 
forest area and 14.8% will probably always be un- 
productive. These figures showing the distribution 
according to potential development, when compared 
with the distribution of the land according to actual 
development, indicate that there is in prospect for 
Argentina a long continued increase in her import- 
ance as an agricultural country. For while 44.4% 
of the land is employed in pastoral uses, only 10.8% 
is under cultivation. It is to be noted that even the 
present acreage is so large as to place the country in 
the front rank after the cultivated areas of China, 
India, United States and Soviet Russia. 

According to the 1937 figures, Argentina is the 
world’s largest producer of linseed ( (49.3% of the 
total) and quebracho extract (tanin) of which she 
produces 81.6% of the world supply. She is the sec- 
ond largest producer of corn, wool, casein and yerba 
mate. She ranks third in producing beef and horses, 
fourth as a producer of sheep, and fifth with respect 
to mutton output. 

Argentina’s foreign trade has played a vitally im- 
portant part in her economic development. 1937 
witnessed special activity in that respect. In 1938 a 
recession occurred as with us. In 1939 the balance 
of payments improved and the figures for the first 
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four months of 1940 indicates so far the highest ex- 
ports for ten years, if 1937, is excepted. 96% of 
Argentina’s exports consisted, in 1937, of corn, 
wheat, oats, linseed, cotton, meats, wool, hides and 
other pastoral and agricultural products. From 
nearly 1/3 to 34 of her production of these various 
supplies were exported. Her imports have consisted 
of manufactured and semi-manufactured articles, 
chiefly capital goods, but including a great variety 
of other imports. 

Argentina’s great dependence for her prosperity 
upon the products, direct and indirect, of her agri- 
cultural and livestock activities, as well as her lack 
of domestic industries capable of supplying her with 
many much needed goods, led to a difficult situation 
during the last war, when her old sources of such 
supplies were suddenly, though temporarily, not 
available. An effort was then made to profit by the 
lesson of the experience. In the bustling 1920s the 
lesson was partly forgotten. The world depression 
beginning in 1929 drove the lesson home again with 
renewed force. Since then sustained endeavor to 
place the country’s prosperity on a broader, securer 
foundation has occurred and has been intensified by 
the recession of 1938. The aim has been to diversify 
the nation’s economic activities chiefly by encourag- 
ing the establishment of new manufacturing and, as 
far as possible, mining industries, as well as by a 
more systematic and diverse utilization of the great 
agricultural resources of the country. The ends de- 
sired are to create new employment, increase the 
domestic consumption and avoid the fluctuations in 
the country’s prosperity experienced by it in the 
past, owing, as it believes, to its excessive depend- 
ence on foreign trade. 

The difficulties to be overcome before the desired 
result can be obtained are not small. Argentina 
lacks coal and iron, the materials at the basis of 
modern industrial endeavor. There is some coal, 
especially in the western territory of Neuquen. The 
latter deposits have long been known to exist but 
owing to transportation and other difficulties, 
nothing had been done on a commercial scale. Re- 
cently, because of high coal prices and the difficulty 
of securing deliveries from abroad, the interest in 
these deposits has revived. It is expected that 
shortly exploitation will begin and in the near fu- 
ture deliveries of one trainload daily will be ini- 
tiated. Government experiments indicate that, con- 
trary to expectation the product is superior in 
quality to Cardiff coal. There are said to be rich 
iron and copper deposits in the same region. It 
seems likely, however, that for a considerable period, 
at least, these minerals will not figure largely in any 
great scale industrial development. 

The country also possesses petroleum. According 
to figures published in the New York “Tribune” last 
Sunday, the oil wells of Patagonia produce 660,- 
500,000 gallons a year. It is expected that the pro- 
duction from this source will soon meet the needs 
of domestic consumption, at least as long as the in- 
dustrial activities of the country are maintained on 
the present scale. Another great source of modern 
industrial power—water in movement—exists but 
has not yet been developed to any important extent. 
In spite of the effort to promote local industries, 
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the fact seems to be that the country’s dependence 
on imports is still largely as great as ever. In April 
the Argentine Industrial Union announced that fig- 
ures for the critical years 1932 to 1938 inclusive in- 
dicate that Argentina’s purchases abroad—notwith- 
standing her industrial development—have risen to 
a far greater degree than her exports. In 1932 her 
imports amounted to 832 million pesos and they 
gradually increased by 75% until they reached the 
figure of 1,461 million pesos in 1938. During the 
same period her exports increased only 9% from 
1,288 million pesos in 1932 to 1,400 million pesos in 
1938. This is to be taken as a signal for renewed 
effort to correct the situation. 

The same report, however, shows that of 5,560,000 
persons employed in Argentina in 1938, 2,600,000 
were engaged in industry; that is to say more than 
two and a half times the 1,050,000 employed in agri- 
culture and livestock breeding. Of course, these 
industries include those dependent for their raw 
materials on agriculture and livestock. The report 
also indicates that while the agricultural output of 
1938 was 1,570 million pesos and the livestock prod- 
ucts 1,040 million pesos, the values added to the raw 
materials by industrialization amounted to 2,570 
million pesos. Thus it is evident that the industries 
of Argentina play an important role in the economic 
activities of that country. It may be added that 
during the 30 years preceding 1937 the total national 
consumption more than doubled, while the percen- 
tage thereof supplied by national production in- 
creased from 60% to 73%. 

The program of protecting, developing and plan- 
ning the national economy has been studied and 
carried on with increasing intensity by the Govern- 
ment under the leadership of President Ortiz, an 
able man who served the previous administration in 
a key cabinet position and who, some believe, has in 
mind the resumption of relations with his old party 
—the main body of Radicals. Exchange control was 
established in 1931. Foreign trade and new as well 
as old industries are correlated and directed, as far 
as possible, so as to promote internal economic self- 
sufficiency. In some cases minimum prices are pre- 
scribed, or government subsidies are granted. In 
short the aim is to attain with Government action 
and support a high degree of economic nationalism 
on as sound a basis as may be. 

The Argentine trade with the United States in 
1938 and 1939 has been: United States Imports: 
1938, $40,707,500; 1939, $61,920,000. United States 
Exports: 1938, $86,772,000; 1939, $71,067,000. 

According to Argentine figures her imports from 
the United States during the first four months of 
1940 amounted in value to 110,225,558 pesos against 
58,792,718 pesos for the corresponding period of 
1939. During that period the United States was the 
principal supplier of Argentine imports. The pro- 
portion was 26.8% compared with 14.9% for the 
first four months of 1939. 

The Argentines prefer to think of the United 
States as complementing rather than competing 
with their economy. It is to be hoped that this view 
will always be accurate, and that the same principle 
will apply in the field of international politics in 
this hemisphere. 











To the Brink 


From the St. Louis “Post-Dispatch,’’ June 11, 1940 


President Roosevelt all but declared war yester- 
day. 

He did not go all the way because, fortunately, 
this is still a democracy and, under our system, only 
the Congress of the United States, the elected rep- 
resentatives of the people, can declare war. 

But the President, with his immense power, can 
lead the Nation to the brink. This is what Roosevelt 
has done. 

The President opened his speech with the words: 
‘Every generation of young men and women in 
America has questions to ask the world.” 

While the country is still at least technically at 
peace, while the Bill of Rights is still functioning, 
we are going to take advantage of it and ask the 
President some questions. 

But, first of all, we should like to draw a very 
brief contrast between Franklin Roosevelt and 
Woodrow Wilson. Wilson led the United States into 
war in 1917 after a long period in which he did his 
agonizing best to keep us out of it. He led us into 
war only after a long series of overt acts by Ger- 
many against the United States—the sinking of our 
ships and the killing of our citizens. 

This time there are no overt acts by Germany 
against the United States. Our ships are not being 
sunk. Our people are not being killed. Roosevelt, 
however, is doing his agonizing best to get us into 
the war. And he is doing so without the approval 
of public opinion. In contrast with the situation in 
1917, we can now measure public opinion accurately. 
All the polls show that the people of the United 
States are overwhelmingly opposed to going to war. 

Is this a democracy or isn’t it? Are the people 
or their elected representatives to be consulted on a 
question of the utmost gravity—a question that in- 
volves the blood of American men—or not? 

Is it not true that Roosevelt has proceeded along 
the very lines that Mussolini did, namely, to work 
up a war fever without permitting the Italian peo- 
ple to express their true convictions? 

Is it not true that, for a year or more, Roosevelt 
has been so obsessed with foreign policy as to ne- 
glect domestic issues and, worse, as to neglect the 
proper economic and military preparation of our 
country for the trying times that may be ahead? 

Mr. Roosevelt, of course, sincerely believes that 
the defeat of the Allies would endanger the United 
States, and this sentiment is shared by millions of 
his countrymen, including this newspaper, but what 
is the sensible thing to do under the circumstances? 
Is it to enter the war in Europe or is it to build up 
our own defenses in a rational way? 

If we assume, for the sake of discussion, that this 
country is ready and willing to follow Roosevelt into 
a European war, with what will the country fight? 

Will it fight with an army which is microscopic 
compared to the great legions of Germany, Italy and 
France? Will it fight with its navy and leave the 
Pacific bare to the marauding ships of Japan? Will 
it fight with its handful of anti-aircraft guns, not 
sufficient in number to guard even one moderately 
sized city? Will it fight with its 300 B-18 bombers, 
of which General Arnold, chief of our air force, said 
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to send them into battle would be suicide? Will it 
fight with its few so-called flying fortresses, which 
are now revealed to have three vital defects? 

Obviously not. Far from being able to fight in 
Europe, the United States is actually unprepared to 
defend its own shores. And why, since this is the 
undeniable fact, does Roosevelt all but declare war 
on the dictators? His fifth cousin said: “Speak 
softly and carry a big stick.” This Roosevelt speaks 
loudly and has nothing to back it up. 

The President said yesterday that the material re- 
sources of the nation would be offered to the Allies. 
What does he mean by this? By what authority does 
he make such a statement? 

It is of a piece with the remainder of the Presi- 
dent’s speech—one of the most reckless speeches ever 
made by an American statesman. Is it not a fact 
that both Britain and France have billions of dollars 
earmarked for purchases in this country, and is it 
not also a fact that the things they need—modern 
airplanes and armored tanks—we haven’t got either 
to sell or to give? 

Has the President read the recently issued report 
of the Senate Naval Committee, which says that for 
the United States to go to war would mean a tragic 
sacrifice of the nation’s liberties and assets? Does 
he know that the committee, after carefully inter- 
viewing high-ranking officers of our armed forces, 
says that the United States is not prepared to give 
the Allies concrete help by intervening now, and will 
only jeopardize its own welfare by doing so? 

The Naval Committee’s report . .. should be re- 
quired reading for the President. It asks a question, 
too. It asks: “Why not face the basic military and 
economic fact that it is not within our power or 
means to create military or naval establishments of 
sufficient strength to police the world, but that it is 
within our power and means to prevent others from 
transporting their wars to this hemisphere?” 

Mr. Roosevelt talks about the European shambles 
in terms of words like justice, freedom, liberty. 
Those are precious words and those are precious 
things, but is it not true that the war in Europe is 
concerned about many other things besides abstract 
principles? 

Is it not true that the war started in September of 
last year when Hitler invaded Poland and the de- 
clared reason for the entrance of France and Britain 
was to protect Poland. Was Poland a democracy? 
Ask the poor peasants of Poland, crushed under the 
heels of the Polish landlords, about that. Ask the 
Jews of Poland, who suffered the Polish brand of 
pogrom long before the Hitler brand was invented. 

Justice, freedom, liberty, yes! These were the 
things we went to war for in 1917 and what hap- 
pened? Instead of making the world safe for de- 
mocracy, we ushered in the era of dictatorships, the 
age of the monstrous Hitler, the ghoulish Mussolini. 

Is it not true that we are witnessing in Europe 
a tremendous convulsion of forces, of rival imperial- 
isms, of have-not nations versus have nations, of 
age-old hatreds, of age-old quarrels? Is it not a 
yadical oversimplification of a vast historical up- 
heaval to describe it in the terms used by Mr. Roose- 
velt ? 

Mr. Roosevelt did his best to keep the war from 
happening. He failed. Now his job is to be Presi- 
dent of the United States of America. 
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Gross and Net Earnings of United States Railroads for the Month of April 


To all intents and purposes, railroad operations in the 
United States during April, this year, were vastly more profit- 
able than in the same month of 1939. Gains in both gross 
and net earnings were sharp, when the two periods are con- 
trasted. But to a large degree the improvement merely 
results from the artificially depressed levels of railroad 
revenues occasioned in April, 1939, by the strike which laid 
low the bituminous coal mining industry in the Appalachian 
fields and which also hampered operations for a time in the 
Middle Western areas. Also contributing to the betterment 
which it is now possible to record, in a comparison between 
the two months, is the general advance of business within the 
United States which occurred late last year. It is necessary 
to note, on the other hand, that there is still no indication of 
real progress with the so-called omnibus railroad legislation, 
or the Wheeler-Lea bill, aimed at bringing water carriers 
within the control of the Interstate Commerce Commission, 
and effecting other adjustments which would relieve the 
railroads of some of their special competitive and other 
disabilities. The need for such legislation long has been 
recognized and it is to be hoped that obstructionist amend- 
ments, apparently designed to influence the labor vote, will 
not be permitted to halt the measure indefinitely. 

World War developments naturally tend to influence the 
trend of railroad earnings profoundly. It is apparent that a 
general advance of American business was stimulated to some 
degree by the European war, but the stirring events of recent 
days make the future obscure and uncertain. Meanwhile, 
we note that gross earnings of the carriers in April amounted 
to $320,764,087, against $281,513,409 in the same month of 
last year, a gain of $39,250,678 or 13.94%. Net earnings 
totaled $75,627,655 in April, against $54,422,523 in that 
month of 1939, a gain of $21,204,832 or 38.96%. The degree 
to which the coal strike in 1939 affected the carrier financial 
picture is best indicated by the fact that gross earnings in the 
Pocahontas region moved up more than 111% in April, 
1940, as against that month of 1939, while net earnings in- 
creased more than 10 times. In the Central Eastern region, 
where the great productive fields just west of the Alleghanies 
are located, extraordinary advances also were recorded in 
carrier earnings. It is not, therefore, an unfavorable com- 
parison which we now present in statistical form: 





1940 1939 Inc. (+) or Dec. (—) 


232,924 233,547 —0.27% 
$320,764,087| $281,513 ,409) + $39, 250.6 678 + 13.94% 
245,136,432) 227,090,586) +18,045,846| +7.95% 
(76.42) (80.67) 


$75,627,655! $54,422,823! + $21,204,832! +38 96% 
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We turn now to the general business position and its effects 
upon carrier earnings. In order to indicate in a simplified 
form the measure of trade activity in relation to its bearing 
on the revenues of the railroads during the month under 
review, we have brought together in the subjoined table the 
figures indicative of activity in the more important in- 
dustries, together with those pertaining to grain, cotton and 
livestock receipts and revenue freight car loadings for the 
month of April, 1940, as compared with the same month of 
1939, 1938, 1932 and 1929. On examination it will readily be 
seen that, with the exception of the building industry and 
anthracite coal production, the output of all the industries 
covered was, in greater or less degree, very much larger than 
in the corresponding month of 1939. A substantial increase, 
too, as might be expected, is shown in the number of ears 
loaded with revenue freight. Receipts of cotton at the 
southern outports also were on a greatly increased scale, as 
were the receipts at the western primary markets (taking 
them collectively) of the various farm products. The live- 
stock receipts, however, at the leading cattle markets (taking 
them as a whole) fell below those of a year ago. 





April 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a.. 


Building ($000): 
Constr. contr. awarded b 


Coal (net tons): 
Bitum 


1940 1939 1938 





432,746; 337,375) 219,110) 148,326) 621,910 


$300,504) $330,030 $222,016] $121,705 


32,962,000 


9,627 ,000/21,671, ,300, 
3:747 000 671,000) 20,300,000 


5,296,000) 3,138,000) 5,629,000 























1940 | 1939 | 1938 | 1932 | 1929 


April 


Freight Traffic: | 
Car loadings, all (cars) .e x2 ,494,369)x2,225,188)x2,126,471|x2,229,173)x3 989,142 


Cotton receipts, South- 
. 59,146; 166,138' 348,872) 230,269 
5,705 17,546 


2,657 7,673 
1,753 7,719 





226,040) 
6,192 
2,012 

a (cars) 1,712) 

Western ‘tour and grain 

receipts: h 

Flour. (000 barrels) - .. 

Wheat (000 bushels) . 

Corn (000 bushels) ... 

Oats (000 bushels) - .. 

Barley (000 bushels) -. 

Rye (000 bushels) .... 


Iron & Steel (met tons) 
Pig iron production.k-~. 
Steel ingot production.1_ 

Lumber (000 feet): | 
Production._m x877,408| x832,117) x707 ,857| 
Shipments_m x893, 913! x868,897, x730,583) 
Orders received_m | «916, 823) x901,805| x668,608) 


Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.”’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. 

All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning our attention 
now to the separate roads and systems, we find the ex- 
hibits in consonance with the results shown in the general 
totals. In April, 1940, 42 roads are able to show increases in 
gross earnings in excess of $100,000, and seven roads are 
obliged to report decreases above that amount, and in the 
case of the net earnings, 34 roads report gains of more than 
$100,000, and nine roads decreases. Outstanding among the 
roads and systems able to show gains in both gross and net 
earnings alike are the Chesapeake & Ohio, which heads the 
list in both gross and net, with increases of $6,222,714 and 
$4,524,446, respectively; the Pennsylvania RR., with 
$5,128,098 in gross and $2,661,077 in net; the Norfolk & 
Western, reporting a gain of $3,555,997 in gross and of 
$2,452,611 in net; the Baltimore & Ohio, with $2,497,625 in 
gross and $1,625,262 in net, and the New York Central, 
reporting a gain of $4,121,410 in gross and of $1,159,246 in 
net. (These figures cover the operations of the New York 
Central and its leased lines; when, however, the Pittsburgh & 
Lake Erie is included, the result is an increase in gross of 
$4,733,789 and of $1,394,214 in net.) Among the roads 
showing decreases in both gross and net earnings, we find the 
Illinois Central, with $247,124 loss in gross and $565,384 in 
net; the New York New Haven & Hartford, with $300,231 
decrease in gross and $315, 224 in net, and the Atlantic Coast 
Line, showing a decrease of $104,224 in gross and of $538,565 
in net. In the following table we show all changes for the 
separate roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE 

MONTH OF APRIL 
Increase 


| 

| 

x1,596 
x26 446 
x10,868 
x3,998 
x5,909) 
xl 498) 


x1,700 


x1,770 
x15,792 


x15,819 
x12,090 
x4,324 
x5,313 
x914 


1,541,277 
2,149,327 


3,137,019) 2,302,918 
3,974,706) 3,352,774 





1,410,784 











2472 ,963| x1 ,635,789 
x554,510) «1,686,481 
x506,510' x1 ,653 561 








4 7. St. P. & 8.8. Marie 
Dul. Miss. & Iron Range 
Western Pacifi 


Increase 
$253 246 
217,981 
196,388 
179,364 
177,255 
Yazoo & Miss. Valley_-- 177,157 
146,611 


Chesapeake & Ohio 
Pennsylvania 


Louisville & Nashville_ _ _ 
Atchison Top. & Santa Fe 
Southern Pacific (2 rds.) - 
Virgi 


Chic. Burl. & Quincy--- 
Elgin Joliet & Eastern_-_- 


Montour 

Det. & Toledo Shore Line 120,868 

Central of Georgia 120,849 

5| Denv. & Rio Gr. Western 112,220 

16! Pittsburgh & West Va_-_- 107 407 

Cambria & Indiana 104.494 
Total (42 roads) $39,355,451 

Decrease 


$344,503 
300,231 
247, 


140,098 
139.635 


acific 
Chic. Milw. St. P. & Pac. 
Pere Marquette 
ore & Lake Erie_. 


Lehigh V 

N.Y.& N. i? & Hartford 

581 | lDinois Central 

946 a Lack. & W 

5|N. Y. Ont. & Western. -_- 
Long Is Island 

1| Atlantic Coast Line 


Total (7 roads) 


ese figures cover the operations of the New York Central and the 
meat lines—Cleveland Cincinnatti Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $4,733,789. we 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE 


MONTH OF APRIL 

Increase ncrease ~ 

446 | Louisville & Nashville -__ ii ,068 408 

,661 ,077 | Northern Pacific _---__- 647,168 
2:452.611| Atchison Top. r. } Someeve 

1,625, Cr Chic. Mil. ha & Pac... 

,246 | Great Nort 
1, 33°060 Southern Pacific (2 rds.)_ 


Monongahela 

Missouri Pacific 

Chic. Rock Isl. & Pac... 
Union Pacific 
Clinchfield 





$1,506,110 


468.541 





Volume 150 

Increase Increase. 

pale tock Nel & Pac.--  S485.076 | Chic. pur: Sees -- zr saa 
ere Marquette________ % as ofa A 
Chic. & North Western__ 428,551| Western Pacific__-__--- 103 .265 
Grand Trunk Western-_- 380,610 a 
Sear’ EPR TaN 337 Total (34 roads) ___--.$22,771,756 
Western Maryland _---. 332,424 

N.Y. Chic. & St. Louis. 309,702 Decrease 
Wheel & Lake Erie___ 301,398 | Illinois Central_-_------- $565,384 
Missouri Pacific.__._ _- 301,291} Atlantic Coast Line----- 538,565 
Union Pacific. ....___-- .991) Leh ee 19,958 
onongahela_~.-.__.... 257,.205|N. Y.N.H. & Hartford- 315,224 
Pittsburgh & Lake Erie_- 234,968| Del. Lack. & Western_-_- 192,277 
ieee 220,668} Central of N. J....----- 164,642 
Bessemer & Lake Erie___ SET ee ditt | cnn tebe 163,192 
Minn. St. P. & 8.8. Marie 192,403 | St. Louis Southwestern__ 129,149 
ae ee 16 eco wenn iea tos N.Y. Ont. & Western_-_- 104,124 
. a n Range " ————_—— 
Denv. & Rio Gr. Western 145,933 Total (9 roads)_._..-- $2,492,515 








figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie the result is an increase of $1,394,214. 


a These 


When, as is our custom, we arrange the roads in groups or 
geographical divisions, according to their location, the 
returns, it is seen, are in consonance with the figures for the 
separate roads. All the three great districts—the Eastern, 
the Southern and the Western—together with all the various 
regions comprising these districts, show increases in both 
gross and net earnings alike, with the single exception that 
in the case of the net earnings, the New England region in the 
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WESTERN DISTRICT 


the section adjoining Canada lying west of the 


Northwestern Region—Com 
Portland, 


prises 
Great Lakes Region, north of a line from Chicago to Omaha and thence to 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over western roads (taking them col- 
lectively) in April the present year was on a greatly increased 
scale as compared with April, 1939. And, with the exception 
of corn and oats, all the different cereals in greater or less 
degrees contributed to the increase. Altogether, the receipts 
at the western primary markets of the five staples, wheat, 
corn, oats, barley and rye, in the four weeks ended April 27, 
1940, aggregated 48,719,000 bushels as against only 38,- 
460,000 bushels in April last year, and 46,799,000 bushels 
in the same month of 1938. In the same period of 1932 the 
grain movement reached only 29,243,000 bushels and back in 
1929 totaled 43,811,000 bushels. In the table which follows 
we give the details of the western grain traffic in our usual 


form: 
WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended April 27 


























































































































Eastern District records a decrease. The percentage of gains, poour | whee) corn 1 eee | tes | pee 
particularly in the case of the net, it will be noted, of several (000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)} (Bush.)| (Bush.) 
of the regions is very high, reaching in the Pocahontas region _Chieago____..........--- { 1940) 768 1 202 4,319 1,360 81 1,079 
(in the Southern District) no less than 111.27% in the gross _yyinneapolis........ _..- 1940 oe 12/871 ‘605 947 802] 2.489 
: ; 1 o| 5.4 2.415 
and 1,122.34% in the net. (It is proper to state, however,  pyuth__--------- 19401 ....| 4'000| 120/671 sa0l ~'ia7 
that last year the Pocahontas region, owing to the bitu- slit 1989) --.-| 1,768| $80 185 149 28 
minous coal strike, suffered a sharp contraction of both i anys 1939 57 sit 283 10 15 ‘900 
gross and net revenues.) The perceatage of increase of the renee earners 1939] | 265| 2271 285 12 2 
. se . . . ~ € 
net in the northwestern region (Western District) is 68.05%  'dlanapolis and Omaha. //10940)  --. ioe <_ os cay ote 
and in the Great Lakes and central eastern regions (in the St. Louls._..........---- 140) 502) 491) 1,030) 456 38} 237 
Eastern District), 22.40% and 45.47%, respectively. Our peorta___._..........--- loo] 174] 92 1.374 360 ids 373 
summary by groups is as below. As previously explained,  xansas City............. 5 BR he ER ~ i as ined 
we group the roads to conform with the classification of the Gs, denen ee 104 — Sas = ceces ‘bebe 
Interstate Commerce Commission. The boundaries of the etd isu ----} 134 129 122 sonal Made 
* . . . . a , etmedtiihenis eam Shen A aie ithe 
various groups and regions are indicated in the footnote to SE \dpckk SUE WG «Géaek cond “mee 
; Rioux City.........-.-.- 1940] ...-| 158] 109 7 3 21 
the table: 4 2 
1939} -... 65} 178 8 1 34 
SUMMARY BY GROUPS—MONTH OF APRIL 
Wee Os 4. dndéntsdsccdse 1940] 1,596) 26,446] 10,868} 3,998; 1,498! 5,909 
Grete Basntags 7 {li930 1:770' 15,819! 12.090' 4'324! ‘914! §.313 
7 
District and Regton 1940 1939 | Inc. (+) or Dec. (—) Four Months Raded April 3 
Eastern Dtstria— $ $ $ % Flour | Wheat| Corn | Oats Rye | Barley 
New England region (10 roads) ..... 13,224,197) 13,185,759 +38,438) +0.29 (000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Great Lakes region (23 roads)___.-- 60,282'220| 53,333,150 +6,949.070) + 13.03 
Central Eastern region (18 roads)_..| 65,357,433| 55,741,558} +9,615,875|+17.25 Chicago .......---------- 1940 3.562 2,674 19,678 4,928 254 4.098 
Total (51 roads)_.............-- 138,863,850 122,260,467| +16,603,383|+13.58  Minneapolis...........--- 1940 riid 33.903 2,791 5,244 3,546 11,039 
Southern Dtstric— ~ MES orne eer wre 1940) _...| 11.116] 1,517} 624] 1.770] ‘950 
Southern region (27 roads)__......- 44,061,000) 40,742,000| +3,319,000) +8.15 1939, ....| 3,773| 3,054, 864, (991) 1,248 
Pocahontas region (4 roads)... -...- 21,163,582; 10,017,345) + 11,146,237); +11 .27 i i oe pot S yee a pe ry 
Total (31 roads)...............- 65,224,582| 50,759,345| + 14,465,237|+28.50 Toledo ....-...--.-------- 1940 siete 2,282 2,162 2,311 63 ; 28 
Western Distria— Indianapolis and Omaha...{|1940/ ~ 19) 3,268] 7.845) 2.365 173) .... 
Northwestern region (15 roads)... . inde sa 30,770,175) +3,497,554| +11.37 ” 1939 3} 4,549] 9,391] 4,092) 137 s 
Central Western region (15 roads)... | 58,237.875| 54,217,677| +4,020,198| +7.41 §t. Louls............---- 1940, 2,095, 2,166) 3,612) 1,762) 114) 776 
Southwestern region (20 roads)... _. 24,170,051, 23,505,745, +664.306| +2.83 1939 2,194 8,273| 2,974) 1,096) 103 . 797 
PU. conccccccsécsowscns ’ ’ J 
Total (50 roads)__............. 116,675,655) 108,493,597) +8,182,058| +7.54 1939 g44] 463 6,705 931/241) 816 
Kansas City..........-..- , ’ aeons bee 
Total all districts (132 roads)... _. 320,764,087 281,513,409! + 39,250,678) + 13.94 4 1939 $22| 13,470) 2,980 802| BOY ly” 
a ae wane Seen meee 
Net Earnings vdianans St” cased | Gl We SE eeedl cede 
Pe ee 1940} -...| 4,089 9 ME ‘seed, sass 
1939} __..| 4,008 1 a ewe ae 
Distria & Region Mileage 1940 1939 Ine. (+) or Dec. (—) Bio’ Me ee ee 1940 mG 429 453 90) 41 92 
Eastern District-| 1940 - 1939 er oe ae « %, aan ree sect Me MR Re: Paes HT Mem 
-~ 0 i / 
New Engl. region.| 6,722) 6,768! 3,126,027; 3,263,770 —137,743| —4.22 Total all 1940| 7,054) 72,893) 49,910! 19,423) 6,849] 24,998 
Great Lakes region| 26,143) 26.219] 12,862.901| 10,508,959) +2,353,942| +22.40 otal all.....-..------- ‘ ’ ° ; "307! 23° 
Cent. East. region.| 24,517| 241593| 17,607,460] 12,103,686, +5,503.774| +45.47 1939!__ 8,352 oo a = = 8.601 
rs e s was also ve 
EE 57,382| 57,580| 33,596,388| 25,876,415, +7,719,973| +29.83 The cotton movement over southern ro ry 
Settee Dina much larger than in April a year ago, both as regards the 
Southern region...| 38,287| 38,415] 10,640,383] 10,043,386, +596,997/ +5.94 overland shipments of cotton and the receipts at the southern 
Pocahontas region} 6,063) 6,057| 8,717,155) 713,152) +8,004,003| +1122 34 outports. Gross shipments overland totaled 102,129 bales as 
Total....---.-- 44,350) 44,472) 19,357,538) 10,756,538) +8,601,000) +79.9%6 against only 59,346 bales in April, 1939, but comparing 
° « ” 
Western Dist — with 129,579 bales in 1938. Eleven years ago (1929) gross 
Northwest’n region| 45,682) 45,810] 6,064,293) 3,608,571| +2,455,722| +68.05 : x 
Cent. West. region| 56.366| 56,326| 11,608.039| 9.549'315| +21058.724| +21.56 overland shipments of cotton totaled only 47,514 bales, and 
Gouthwest'n region) 29,144) 20.550) _5.008,307|_*.681,084)__ +860.413) _+7-98 in April, 1982 dropped to 27,869 bales. Details of the port 
AE ntenseba 131,192|131,495| 22,673,729) 17,789,870] +4,883,859] +2745 movement of the staple for the last three years are set out 
Tot. all districts!232,924/233,547! 75,627,655 54,422,823' + 21,204,832] +38.96 jin the table which follows: 




















NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 


EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 


east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississipp! River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Re mprises the section north of the southern boundary of 


gton—Co 
, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


AT SOUTHERN PORTS FOR THE MONTH OF 


£ OTTON 
ae ee APRIL AND SINCE JAN, 1 



































Ports Month of April Since Jan. 1 

1940 1939 1938 1940 1939 1938 
i 48,387 5,424 32,076| 455,786 99,923) 365,596 
Sen hs. 2 ae 63.370] 15,596] 28,866) 549,802) 129,296] 357.153 
Sthaeann 54 1,762 590 oa 16,023) 12,854 
remmont paremamaee Tanger * Bpgeeee Bieerese: (OF Ree 
New Orleans......-- 97,465} 28,659) 86,310) 882,649) 161,029} 529,457 
rs occas 9,912 5,324 9,030 ’ 23.174) 41,924 
| aR 29 471 469| 20,297 677 1,991 
Savannah .....-..--- 1,329 525 2,040} 17,178 7,215 9'980 
Charleston. ......--- 8 154 4,219 1,034 492} 20,309 
Lake Charies......-- 19 36 86 1,057 289 4,639 
Wilmington. ..-..-..-- 639 562 1,056 2,864 2,660| 17,366 
GEE cncccdccoces 4,560 613 1,390 9,213 4,176) 14,688 
Jacksonville. ....---- 13 20 6 1 151 124 
a 226,040 59,146! 166,138'2,038,348| 445,105'1,378,393 
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In the subjoined table we give a summary of the April 
comparisons of the gross and net earnings of the railroads 
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of the country for each year back to and including 1909: 





















































June 15, 1940 
The Course of the Bond Market 


Bond prices revealed definite rallying power in mid-week. 
A substantial rise in U. S. Governments on Wednesday 
tended to restore the former spread between Governments 
















































































G “ ° 
eins ross Earnings M tleage pa high-grade corporates, the latter having advanced mod- 
fF. + i 64 hee | “Dees > | Con | oben |pxey erately over a two-week period, while governments have 
pr . - , . P ‘ 
soeemaneceeomme ——_—|—_——_ i e. The Treasury completed its refundin 
1909...--.- $196,993,104|$175,071,604| +$21,921,500| 412.62, 224,625 221,755 been marking ae ; ih _e jee ic 
225,856,174, 197,024,777| +28,831,397) + 14.63) 228,973) 223,794 of the called 334% bonds with a 1% note issue due in 314 
| 218,488,587) 226:002,657| —7,514,070| —3.32| 236.693) 233.082 
220,678,465, 216,140,214) +4,538,251  +2.10| 236,722/ 233,057 years. 
oes aan 000] 248,048.870| 8517-270] too asl saeonel aetoee High-grade railroad bonds have moved forward to reg- 
236,531, ,048,870| —8,517,270| —3. ; ; : ; 
237,696,378 241,090,842 —3, 394,464) —1.41) 247,701| 245,170 ister small gains. An improved tone also has prevailed 
288,453,700 237,512,648, +50,941,052) +21.45| 246.615, 245.773. : d lati li p , 
369,409,805| 319:274,981| +50:134:914| 218-701 333 aa4| 248,120 among medium-grade and speculative rail issues. Pennsyl- 
369,409.89 274, 134, ‘ ve . - Dp 
DE eT ee ee ae yn ae tee 000 eained Ie pointe ot t0nc Aw 
40 ’ ’ | , ’ ’ , | ° , , i i i 6 Ss . « n- 
433,357,199| 402,281,913, +31,075,286, +7.72| 220/340| 219.743 West Virginia 414s, 1960, gained 1/4 points a 
416,240,237 boyd Pe er ah yen aga nouncement that the Boston & Maine Bond Plan was 
521,387.412| 415,808,9 ,578,442) +25. '970| 2365. ; - ie “wer ’ 
474,004,758 522,336,874 48.268, 116) —3ee 336,068 335.065 operative caused active trading in the road’s issues during 
472, 91, . , | mwas ’ . , 236, ‘ 4 M4 ¥ : 
498 448,309 472,629,520) +25,818,489 +5-46) 236,518) 236,526 the week, comedy which showed losses. Defaulted rail 
ei a ens| aay mas'oeal ~-00' 487" an] aan bonds participated in gains. 
473.428,231| 497,865,380, —24,437,149| —4.91| 239.852| 238.904 ONndS p s*% 
513,076,026 474,784,902 +38.201,126 +8.07) 240,966 340.816 Utility bonds of all descriptions have recovered some of 
450.537,217| 513,733. 195, —12. '375 : : : > 
369,106,310 450,567,319 8.461.000 —18.08 242,632 242,574 the losses sustained in recent weeks. The movement in 
as oseh 267.473,9 ,123, 100 —101,649,162) —27. 41.9 : : : . : . ’ 
Ss caine 227,300,543 267,480,682| —40, 180,139) —15.02| 241/680 242,160 high grades has been quite vigorous and American Tele 
pl 265,022,239) 224,565,926] +40,456,313/ + 18.02) 239,109) 241.113 phone & Telegraph 34s, 1966, Consumers Power 314s, 
etna 274,185,053| 265,037,296, +9,147,757, +3.45 237,995) 239,129 ng . = i aiition't ad d 
SR deawns 312,908, 137| 374,144,735) + 38,763,408 +1414] 237.028 338.208 1967, New York Edison 3 4s, 1966, and others have advance 
i 350,958,792) 312,822,778, +38,136, +12.19) 236; 7 aa 
1988...-...| 267,741,177) 350,793,144 = 83,080,967 —23.68| 233,028) 234,372 materially. Lower grades showed oo ape ae 
Sh, shdmen 281,513, 267,685,764) ,827,645, ,555| 234, . : Tr" a 
i 320,764,087 281.513.409 +39.250,678 +13.94| 232'924| 233/547 With but a few exceptions, the entire in ustria. ist | 
me Mei vanced this week. Steels have been up fractions to just 
Month —__—_— _ sous o — short of 2 points and oils gained fractionally, excepting the 
aloe _ ge. gn Ae pA Texas Corporation 3s, 1959, which gained better than a 
—_—— ; a om —— = - point. Among machinery and machine tool company obli- 
1910.2222222222-] *66'725'800 | “ez:4o9'630 | **4'316'260 | “+602 gations, the Allis Chalmers conv. 4s, 1952 gained 21% at 109. 
768, 66,709,729 —1'941; —2.91 : . ~ . 
1912--._------_| 87,900,871 | 63,888;400 | —s:ge7'e10 | —o2s While the R. Hoe 4}4s-614s, 1944 gained 51 points at 76. 
1913.....--..-.. Se aes'att my re +See ay Papers have been steady to higher, with the International 
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* These prices are computed from average yields on the basis of one “typical” 


bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13. 1940, page 179. 
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How to Pay for the War 


By John Maynard Keynes. 88 pages. 
Harcourt, Brace. $1.00 

The preface to this book is dated February 1940, It is 
safe to say that if the author, world-known as one of the 
great economists, had been able to foresee the turn of events 
in the next four months, he would have given a differeht 
complexion to most of the pages of this book. The mag- 
nitude of the problem discussed in February has been 
vastly aggravated since then. If the course of events, poli- 
tical and military, could have followed the channels in 
which they were earlier expected to flow, it would have 
been highly stimulating to follow the author along the 
paths which he treads. The discussions of last February, 
so ably conducted then, seems poignantly futile today. 

Somehow, with the whole scheme of existence not only 
in Europe but throughout the world, at this moment of 
writing, perilously poised and likely to undergo changes of 
climactic gravity, there would seem to be no purpose in 
asking whether the rich “can pay for the war,” or whether, 
instead, there is room for a “plan for deferred pay, fam- 
ily allowances and a cheap ration.” For the time being, 
and perhaps for a very long time, Mr. Keynes’ excellently 
written pamphlet possesses only an academic interest. 
Those who try to look ahead will be preparing for the con- 
sideration of much sterner and graver issues than the ones 
here considered. 

Ww. C. B. 
—_—_—_—__—_ 


How to Trade in Stocks 


Duell, Sloan & 
$2.50 


An invitation, by one of the outstanding authorities on 
speculation, to read the advice and study the methods which 
he has made his own, is likely to be welcome. The sug- 
gestion that his audacious revelations smack of smart pub- 
licity will be set aside by all who know that the spotlight 
for many years fell on Mr. Livermore whenever he made a 
public appearance in his role of speculator and market 
analyst. 

All in all, he believes that speculation is safer than in- 
vestment. “Investors,” he says, “are the big gamblers. 
They make a bet, stay with it, and if it goes wrong they 
lose it all, The speculator might buy at the same time. 
But if he is an intelligent speculator, he will recognize—if 
he keeps records—the danger signal warning him all is not 
well.” And he will act accordingly. 

This book is largely devoted to explaining just what rec- 
ords should be kept. Mr. Livermore presents from his own 
tabulations, practical examples of the indications upon 
which he reaches definite decisions. He tells of the actions 
which he has taken, and the outcome thereof. Keeping the 
records needed would seem to be an easy matter for anyone 
having access to market prices. Acting on them, too, is a 
mere matter of patience, plus the “explanatory rules” which 
must be followed to secure the best results. Assuming that 
Mr. Livermore is right, little skill is required to determine 
the advent of a “natural rally,” or its counterpart a “nat- 
ural reaction.” The “rules” themselves are easy to grasp 
and follow. For instance (page 100): “When recording in 
the Natural Rally column, if the rally ends a short dis- 
tance below the last Pivotal Point in the Upward Trend 
column (with red lines underneath), and the stock reacts 
three or more points from that price, it is a danger signal, 
which would indicate the Upward Trend in that stock is 
over.” 

From March, 1938 to Feb. 16, 1940, these rules are applied 
to the action of U. S. Steel and Bethlehem Steel. The 
author's annotations interpret the many actions of the mar- 
ket in these two stocks, in the following typical manner 
(page 104): “On June 2nd, Bethlehem became a buy at 43. 
Refer to explanatory rule 10-C and D. On the same day 
U. S. Steel became a buy at 42%. Refer to Explanatory 
Rule 10-F.” 

The assurance is given that by following the advice and 
the rules “you cannot help but be in when the real move 
does occur. You simply cannot be out of it. But careful 
timing is essential impatience costly.” Where- 
upon, with some embarrassment, Mr. Livermore tells you 
how he “once missed a million dollar profit through im- 
patience and careless timing.” It all happened in Cotton, 
as to which he had “formed a definite opinion that Cotton 
was in for a big rise . (The) initial play was for 
20,000 bales, purchased at the market.” And in due course, 
he “did something that experience had taught” him was 
wrong; namely, he gave “an order at a specified price be- 
fore the market opened.” It was a “case of human instinct 
overcoming innate judgment.” 

Obviously, the human side of the speculator’s make-up 
may interfere with the action which the “rules” should 
make infallible. If the speculator can so steel himself that 


By Jesse L. Livermore. 
Pierce. 133 pages (incl. 16 charts). 


he can follow the “rules,” and act in defiance of what 
others are saying and doing around him, he may score hits 
as big as some of the more spectacular ones which are part 
of Mr. Livermore’s sensational career. This book without 
a doubt should be studied by anyone engaged in stock spec- 
ulation. Some of its aspects might well be considered by 
those who, spurning speculation, prefer to be investors. 
W. C. B. 
——_—_—_ 


Whither Interest Rates? 


By Harland H. Allen. 196 pages. 
Harper. $2.00 


The trend toward low and still lower interest rates has 
been so forcefully brought to the attention of all those who 
are in the money market, whether as lenders or borrowers, 
that none will fail to understand the implications of the 
question which forms the title of this book. When the 
banker cannot invest his surplus at a rate which will cover 
the overhead cost; when the depositor asks why he can no 
longer get interest on his deposit, and in fact may be 
charged for the handling of his account; when life insur- 
ance companies realize that the net income derived from 
their portfolios grows ever nearer to the basic rate upon 
which their premium tables are based; when business men 
generally are asking whether low interest rates are bene- 
ficial or not, an analysis of the situation by a writer of 
practical experience should prove of wide interest and value. 

Mr. Allen seeks to find a solution to the problem, in many 
directions, but confining his investigation almost entirely 
to present-day conditions. And, as he himself admits, he has 
“tried to let prudence be the better part of valor,” so that 
his hesitancy to speak with definiteness tends to emphasize 
the existence of the problem without contributing much 
solace to those who seek its solution. 

The author brings to our attention many factors which 
affect the interest rate, indicates their several bearings on 
the situation, then guardedly leaves us to conclude for our- 
selves whether or not this “if,” or that “perhaps,” deserves 
to be the one factor above others, which needs to be watched. 
He admits (page 134) that it “is not the purpose of this 
study even to try to make a short-run forecast of interest 
trend, nor to be too certain or precise about long-run trends.” 

If he can not point to any lessons derivable from the 
past, and if present-day conditions introduce complications 
in appraisal which did not formerly exist, the reader must 
rest satisfied with the opportunity to check off his percep- 
tion of probable causes of low interest with those submitted 
to him by the author. At least, he will discover that he 
bas, or has not, taken into account all suggested causes. 

Realists, says the author, “will want to know if the facts 
and forces that were principally responsible for the latest 
down-trend have spent their force or have ceased 
to be important?’ Such realists it might be said, should 
first identify these “facts and forces,” before asking whether 
they “have ceased to be important.” 

The author looks at certain charts “of the long declining 
trend in certain money market criteria” and affirms that it 
cannot be said “with any finality” that the situation is 
about ready “to turn a corner.” In that respect, our author 
is as many hundreds who have looked at graphic equivalents 
of statistics, and made mental projections of the curve from 
its halting place: either upward, or downward, the possible 
projection would not look “irrational.” One is left baffled. 

Despite his natural hesitancy, the author concludes that 
“the balance of factors will continue to lie on the side of 
low or lower capital yields,” and he outlines three “prob- 
able” influences which impress him sufficiently to let him 
venture to submit his conclusion. A final chapter discusses 
the effect which a continuance of low returns on invest- 
ments may have on various institutions, from life insur- 
ance companies to endowed universities. Even though the 
rain grows no worse, or even lets up, no harm will come 
from looking over the umbrellas. 

W. C. B. 


Inflation and Revolution 
Mexico’s Experience of 1912-1917 


By Edwin Walter Kemmerer. Princeton 

University Press, Princeton, N. J. 172 pp. 
Incident to the issuance of this book it is pointed out 
that nearly every country has experimented during its life 
history with a number of different monetary standards, 
but Mexico managed to crowd into the*dozen years ending 
in 1916—and especially into the tumultuous period follow- 
ing 1912—an epitome of almost the whole monetary experi- 
ence of civilized man. The country, it is noted, became 
a veritable laboratory for monetary experimentation. The 


notice regarding the book further says: 
Silver standard, gold standard, gold-exchange standard, bimetallism, 
symetallism, fiduciary coin standard, bank-note standard, and countless 
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standards of Government and private inconvertible paper money—all of 
these were used. As revolutionary armies swept back and forth, currencies 
were established and nullified with bewildering rapidity. ~ 
tain denominations were acceptable at par, while other denominations of 
the same currency were worthless. “Counterfeit”? money eud- 
denly became valuable, and in one amazing period Gresham’s 
Law appeared to be nullified as gold and silver coins drove depreciated 
paper money out of circulation. 

The remarkable story of those years in Mexico’s economic history is 
comprehensively set forth for the first time, in concise and intelligible 
fashion, by one of the world’s most renowned students of money. Mr. 
Kemmerer has combined with a long career in academic research an 
extensive experience in advising foreign governments regarding their cur- 
rency and banking problems—the list including Mexieo, Guatemala, Co- 
lombia, South Africa, Chile, Poland, Ecuador, Bolivia, Peru, China and 
Turkey. He is a past President of the American Economic Association, 
and since 1912 has been Walker Professor of International Finance at 
Princeton University. 

His new book should prove absorbing to economists, 
bankers, historians, international business men, and all who 
are concerned With the relation between currencies and the 
social and material well-being of a people. 

———-_~<>- 


Dangers in War Spending 


Explained in Pamphlet Issued by Public 
Affairs Committee, Inc. 


Inflation and a severe post-war depression are likely to 
result from the present war and armament boom unless 
measures are taken to prevent them. Such is the warning 
contained in a survey of America’s monetary and credit 
structure by economists Arthur D. Gayer and W. W. Ros- 
tow, “How Money Works,” published June 1 by the Public 
Affairs Committee, 30 Rockefeller Plaza, New York. Three 
dangers are listed as likely to develop from the current 
increase in war business: 

1. A serious depression when the war ends. Many business men are 
reported not to be seeking war orders for this reason. 

2. Selling armaments abroad and rearming at home mean that the ship- 
building, airplane and armament industries in general are going to be 
expanded in a way that will presumably not be requfred after the war is 
over. This will mean that our industrial structure, as in the last war, will 
be distorted. 

8. There is danger of “pure inflation.” In the war industries especially 
there is the possibility that the demand will increase so fast that prices 
and wages will be forced up even though there are still millions on the 
relief rolls. 


These dangers can be minimized, the authors point out, 
only if Government and industry plan now a program to be 





THE STATE OF TRADE—COMMERCIAL EPITOME 
: ai Friday Night, June 14, 1940. 

Business activity stepped up its pace considerably the past 

week. Steel operations and merchandise loadings were at 
record highs for the current year, while electric output and 
automotive activity also increased, the latter industry show- 
ing the first upturn since early April. The automotive out- 
look was improved by the reported placing of a French order 
for 10,000 trucks with the General Motors and Chrysler. 
However, a striks is looming at the General Motors plant, 
the C.I.0. demanding an increase in wages of 10 per cent. 
The deadlock has become so serious that Government agents 
have been dis atched to the scene with the hope of warding 
off a strike, which at this time would be an extremely grave 
development in view of the major part General Motors is 
expected to play in the nation’s defense plans. The war 
news continues most depressing. While the war is the all 
important factor, and one which can bring about sudden 
drastic changes, the weight of evidence favors a quickened 
trade pace. 
__ The rapid acceleration of industrial activity in response to 
increased Allied buying and the participation of the domestic 
national defense program, indicates that business activity 
this summer should approach the high level of last fall, 
authoritative sources state. The Federal Reserve Board’s 
adjusted index of industrial production reached an all-time 
peak of 128 last December. It is pointed out that most 
major industries will expand operations contraseasonally 
over the next two or three months, according to present 
plans. Automobiles will provide the notable exception due 
to the change-over period. 

Italy’s entrance into the war has immediately shut off ex- 
ports not only to that country but to all Mediterranean 
countries, “‘The Iron Age” points out in its current summary. 
When war was declared a number of boats were being loaded 
with steel scrap for Italy at eastern ports. This material is 
now being diverted to domestic consumers. In the first four 
months of 1940 Italy took from the United States 14,250 tons 
of iron and steel and 204,045 tons of scrap. In 1939, Italy 
bought $770,880 worth of metal working machinery in this 
market. The review estimates steel production at midweek 
at 85.5% of capacity, up 5 points from a week ago. ‘While 
some of the bulge in steel production this month is due to 
heavy specifications for sheets and strip inst low priced 


commitments, there have been gains in orders for nearly all 
products,” the magazine states. 


“While there has not yet 
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set in motion when the war ends. Attention should be 
given especially to the use of the men and machinery tied 
up in the armament industries when the demand for their 
products falls off. The authors continue: 

The Government can check, as it did during the last war, price rises 
that are unreasonable. It can prevent exorbitant war profits, and 
especially rises in the prices of goods used by everyday consumers. But 
once we made the decision to supply war materials abroad, and to build 
up our own armamente, there was little that could be done to avoid 


“the dangers of pure inflation.” 

This . danger emphasizes again the need for plan- 
ning in detail, and in cooperation with industry, our action when the 
war is over; for the biggest danger of inflation is the defla- 
tion that usually follows it. 

There is no longer much point to asking “Should there be Government 


spending?” The real question is “How can it be done well?” As time 
goes on we shall probably see Government and business working together 
more closely in finding new types of desirable spending. We may even see 
a National Investment Board in which business men, bankers and the 
Government jointly plan enterprises that make for steady economic progress 
and a high level of employment. Such cooperation, which we saw in this 
country during the last World War, might help create a prosperity based 
not on “guns” but on “butter.” 


“How Money Works” is the forty-fifth in a series of fac- 
tual, popular, 10c. pamphlets published by the Public Af- 
fairs Committee, 30 Rockefeller Plaza, New York City. 


——- <> 


Survey of Corporate Securities 


Issued by the “Financial Post’’ (Toronto, 
Canada). 256 pages. Published by the 
Maciean Pubiishing Co., Ltd. Price, $2. 


The 1940 issue of this manual of Canadian corporation 
securities is the 14th annual edition of the publication, and 
provides pertinent data relating to about 1,500 Canadian 
corporations, having securities in the hands of the public. 
The different companies are grouped according to indus- 
tries and are all easily located through the general index. 
Comparative earning statements and balance sheets cover- 
ing three years are furnished for each company; in addi- 
tion particulars are given concerning bonded indebtedness 
und capitalization as well as a summary of operations, etc. 

There is a separate tabulation of prices of Canadian cor- 
porate securities showing the yearly range for the past 
eight years. 

The volume offers a handy reference to all who are in- 
terested in Canadian corporate investments. 





been time for steel orders in appreciable volume to result 
from our national defense program, the moves that are being 
made in Washington insure a flow of orders from that source 
within the near future. In addition to the munitions orders 
to be placed by the United States Government and the 
Allies, new steel business in the near future will include sub- 
stantial purchases by the automobile poe noe | for 1941 
models, and there are indications that the railroads may soon 
be forced into equipment building and repair programs.” 

Production by the electric light and power industry of the 
United States for the week ended June 8th, amounting to 
2,452,995,000 kilowatt hours, jum to the highest total 
since the week ended March 16th, when output totaled 
2,460,317,000 hours. Electric production during the latest 
reporting week, according to figures released by the Edison 
Electric Institute, was 120,779,000 hours above the preceding 
week’s total of 2,332,216,000. Compared with the com- 
parable 1939 week, output for the latest week was 196,172,- 
000, or 8.7% higher. 

Loading of revenue freight for the week ended June 8th 
totaled 702,571 cars, the highest since last November, 
according to reports filed by the railroads with the Associa-~ 
tion of American Railroads and made public today. This 
was an increase of 63,445 cars from the preceding week this 
year, 72,511 more than the corresponding week in 1939 and 
148,717 above the same period two years ago. This total 
was 106.27% of average loading for the corresponding week 
of the 10 preceding years. 

Private engineering construction awards for the week in- 
creased sharply, topping last week by 103%, and the cor- 
responding 1939 week by 173%, according to Engineering 
News-Record. Despite the private gains, total awards for 
the week, $56,641,000, are 13% lower than a week ago, due 
to a 45% drop in public construction volume. The total, 
however, is 2% greater than in the 1939 week, in spite of a 
38% decrease in public awards. The week’s volume brings 
1940 construction to $1,258,461,000, a level 15% under the 
$1,474,781,000 reported for the 24-week period last year. 
Private awards, $435,364,000, are 20% higher than in the 
period a year ago, but public construction, $823,097 ,000, is 
26% lower. 

Ward’s automotive reports today estimated the current 
week’s output of passenger automobiles and trucks at 93,635. 
Last week’s total was 95,560 vehicles. The survey said pro- 
duction continues to make a bright showing in contrast to 
last year’s figure, which for this week came to 78,305 units. 








Volume 150 


Despite less favorable weather conditions for movement 
of seasonal merchandise, retail trade this week held close to 
last week’s improved level, Dun & Bradstreet, Inc. reported 
today. Retailers’ replacement buying was stimulated, but 
purchasing for fall remained on a cautious basis. Buying of 
seasonal apparel, delayed during a cold, wet May, again was 
a significant factor in retail volume. Although some stores 
reported that last week’s brisk turnover was not maintained, 
the concensus was that the success of heavily advertised sales 
events was sufficient to offset any let-down in regular lines. 
Compared with a year ago, total retail volume was estimated 
7 to 10% greater. For the fourth consecutive week the 
Middle-West showed the largest year to year improvement 
+ ng 6a" the estimated change this week being between 

0 O- 

There were no outstanding developments in the weather 
the past week. The week was characterized by widespread 
rains east of the Rocky Mountains, abnormally warm 
weather from the Mississippi Valley eastward, and decidedly 
low temperatures in the Northwest according to Govern- 
ment advices. On the other hand, unseasonably cold weather 

revailed in the northern Great Plains and northern Rocky 
ountain sections, with frosts or freezing temperatures 
frequent in the latter area about the 10th. West of the Rocky 
Mountains nearly normal warmth prevailed in most places. 
Maximum temperatures during the week exceeded 90 
degrees throughout the Mississippi Valley from Iowa south- 
ward, and also rather generally from the Ohio Valley east- 
ward and southward. While temperatures in the Northwest 
were too low for good growth of warm weather crops and 
some local damage resulted from frost, the general warmth 
and mostly abundant precipitation in practically all other 
sections east of the Rocky Mountains were decidedly favor- 
able and crops in general made good growth. In the New 
York City area the weather during the week was generally 
clear with warm temperatures prevailing. 

Today was fair and cool and temperatures ranged from 
66 degrees to 78 Sarees. Continued cool tonight changing 
to partly cloudy and slightly warmer weather on Anrmwe my 
Local showers are predicted for Saturday night or Sunday. 
Lowest thermometer reading tonight both for the city and 
suburbs is placed at 65 degrees. 

Overnight at Boston it was 60 to 90 degrees; Baltimore, 
69 to 96; Pittsburgh, 63 to 83; Portland, Me., 53 to 89; 
Chicago, 51 to 74; Cincinnati, 68 to 89; Cleveland, 60 to 81; 
Detroit, 50 to 80; Milwaukee, 43 to 73; Charleston, 76 to 84; 
Savannah, 72 to 89; Dallas, 64 to 82; Kansas City, Mo., 
65 to 83; ears Ill., 64 to 83; Oklahoma City, 58 to 81; 
Salt Lake City, 57 to 98 and Seattle, 49 to 70. 


-— 
—_ 





Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Declined 0.6% During Week Ended 
June 8 

A widespread decline in wholesale commodity prices led 
by a sharp break in farm products, particularly grains and 
livestock, caused the Bureau of Labor Statistics’ index to 
drop 0.5% during the week ended June 8, it was announced 
on June 13 by Commissioner Lubin. ‘‘The all-commodity 
index fell to 77.4% of the 1926 average,’’ Mr. Lubin said, 
“the lowest point reached since early in September. Not- 
withstanding the decline commodity prices at wholesale are 
substantially higher than a year ago.’’ The Commissioner 
added: 

In addition to the decrease in the farm products group, foods, hides and 
leather products, textile products, fuel and lighting materials, building 
materials, and chemicals and allied products also declined. Metals and 
metal products and miscellaneous commodities rose fractionally, and house- 
furnishing goods remained unchanged. 
> The raw materials group index dropped 1% to the low point of the 
year, largely because of weakening prices for agricultural commodities, 
hides, skins, raw silk, and tankage. Average prices for semi-manufactured 
and manufactured commodities also fell to 1940 lows. 

Minor declines were recorded in the indexes for nonagricultural and in- 
dustrial commodities. The index for the former group, ‘‘all commodities 
other than farm products” fell to 79.8 and that for the latter, ‘‘all com- 
modities other than farm products and foods’ dropped to 82.4. 


The Labor Department’s announcement also reported: 


Decreases of 2.8% for livestock and poultry and 2.2% for grains were 
mainly responsible for the decline of 1.6% in the farm products group 
index. Quotations were lower for barley, corn, oats, rye, wheat, calves, 
steers, hogs, live poultry, cotton, eggs, apples, hay, and flaxseed. Higher 
prices were reported for cows, sheep, lemons, oranges, onions, and sweet 
potatoes. The index for foods dropped 0.4%, principally because of weaken- 
ing prices for cereal products, and meats. Prices were lower for oatmeal, 
corn meal, flour, crackers, fresh pork, bacon, veal, dressed poultry, lard, 
raw sugar, edible tallow, vinegar, and most vegetable oils. Higher prices 
were reported for fruits, vegetable lamb, mutton, cured pork, cocoa beans, 
and olive oil. 

The index for hides and leather products dropped to the lowest point 
since September because of falling prices for shoes, hides, skins, and leather. 
Textile product prices continued to decline. Quotations were lower for 
cotton yard goods, cotton yarns, silk hosiery, raw silk, silk yarns, and 
woolen yarns. Burlap and hemp advanced. 

The decrease in the fuel and lighting materials group index resulted from 
lower prices for California gasoline. Higher prices for scrap steel and non- 
ferrous metals such as quicksilver, solder, pig tin, and pig zinc caused the 
metals and metal products group index to advance 0.1%. The building 
materials group index declined because of lower prices for pine lumber, 
tung oil, rosin, turpentine, and sand. Millwork and sewer pipe advanced. 
Weakening prices for silver nitrate, fertilizer materials, and palm kernel 
oil caused the chemicals and allied products group index to decline slightly. 

Wholesale prices for cattle feed declined 4.5% during the week. Crude 
rubber advanced 6.2% and paper and pulp increased 0.1%. 
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The following tables show (1) index numbers for the main groups of com- 
modities for the past three weeks, for May 11, 1940, and June 10, 1939, 
and the percentage changes from a week ago, a month ago and a year ago; 
and (2) important percentage changes in subgroup indexes from June 1 to 
June 8, 1940. 






































(1926—100) 
Percentage Changes to 
June 8, 1940 from— 
June; June| May| May| June 
Commodity Groups 8, oe 25, | 11, | 10, | Junel |May 11jJune 10 
1940) 1940) 1940) 1940) 1939) 1940 1 1939 
All commodities. ......._ 77.4| 77.8) 77.8) 78.4) 75.6] —0.5) —1.3) 42.4 
Farm products......_____ 66.7| 67.8) 66.8) 69.2) 62.7; —1.6) —3.6| +6.4 
bee ea edieahawieduily 70.5| 70.8) 70.7| 71.6) 67.3) —0.4| —1.5) +4.8 
Hides & leather products___| 99.6)100.5|101.4| 102.2} 92.8) —0.9} —2.5| +7.3 
Textile products_________- 71.9) 72.2) 72.4) 72.3) 66.9] —0.4) —0.6) +7.5 
Fuel & lighting materials__| 72.2} 72.3) 72.4] 72.4) 73.9] —0.1| —0.3| —2.3 
Metals & metal products___| 94.8) 94.7] 94.7) 94.5| 93.5) +0.1) +0.3) +1.4 
Building materials_________ 92.1) 92.5) 92.6) 92.0; 89.8) —0.4) +0.1) +2.6 
Chemicals & allied products.| 76.4) 76.6| 76.6) 76.8) a —0.3) —0.5 a 
Housetfurnishing goods _____ 89.9) 89.9) 89.9) 89.9) 86.9 0.0 0.0; +3.5 
Miscellaneous commodities_| 77.0) 76.9| 77.4| 76.8) 73.6] +0.1| +0.3) +4.6 
Raw materials............ 70.7| 71.4) 71.0) 72.5) 67.9} —1.0) —2.5) +4.1 
Semi-manufactured articles_| 77.7| 78.0} 78.1] 78.2) 74.2} —0.4| —0.6) +4.7 
Manufactured commodities_| 80.9) 81.1) 81.3) 81.5| 79.8} —0.2) —0.7) +1.4 
All commodities other than 
farm products_......___ 79.8| 80.0) 80.2) 80.4) 78.4) —0.3) —0.7) 41.8 
All commodities other than 
farm products and foods__' 82.4! 82.5! 82.7' 82.5\ 80.65 —0.1! —0.1| 42.2 





a No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES 
FROM JUNE 1 TO JUNE 8, 1940 


Increases Decreases 
20 aes 6.2 CS DOs od ammhckaccececans 
Fruits and vegetables__.________ 1.4 RE Ge Sn choc cccasesnece 
Non-ferrous metals_.....__._... 0.6 Livestock and poultry......-.-- 
Other building materials_________ 0.4 TE aoe 
Other textile products__.._.._._. 0.3 ud eG béocucscddnnbsnunns 
rae 0.1 ES EER eee 
Pe Oe nccaskbbatnasces 0.1 Fertilizer materials. .........--.. 


CO 


> 9 Sie 
Petroleum products --.........-.-. 
 Pnriedcenécesececccews 
Other farm products - ~~. ----- 

Paint and paint materials__ 


Agricultural implements. .....-- 
fee 
Woolen and worsted goods. .....-. 
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Moody’s Commodity Index Higher 
Moody’s Daily Commodity Index closed at 156.4 this 
Friday, as compared with 154.0 a week ago. The principal 
gains were in rubber, steel scrap, and cotton prices, while 
there were declines in wheat and hogs. 
The movement of the Index was as follows: 


ei Se eee 154.0; Two weeks ago. Mag G1... s.<s 153.0 
hs, Cn? Monn onvk tween ai 152.8} Month ago, May 14____..---- 162.1 
SE eae 154.4| Year ago, June 14__...-.-..--- 142.3 
te MC to 8 cbuwans owe 156.6| 1939 High—Sept. 22....-.--- 172.8 
PR 157. Low—Aug. 15..-.------- 138.4 
Th Se Edens snsedoonnen 155.3| 1940 High—May 13_-...------ 166.8 
Fri. GED Benne décusocuues 156.4 Low—May 23....--.---- 151.9 


ttl 


“‘Annalist’’ Index of Wholesale Commodity Prices 
Declines Further in Week Ended June 8 


The continued success of German arms brought about fur- 
ther selling in wholesale commodities last week, and the 
“Annalist” index closed at 79.2 on June 8, a new low 
for the year and six-tenths of a point below the previous 
week, the publication announced on June 10. It also states 
that “since May 11—one day after the Nazis invaded Hol- 
land and Belgium—the index has lost 24% points, a rather 
severe decline. Current prices are less than three points 
above a year ago.” The “Annalist” continued: 

Grains were again under fire, with wheat losing 2c. a bushel, rye Iec., 
and barley nearly 3c. Corn was an important exception, with a fractional 
advance. Livestock markets were lower, with an average of good and 
choice hogs falling below $5 per hundredweight. Steers were weak. 
the more speculative items, hides dropped to a new low for the year, silk 
declined about llc. a pound, cocoa fell below 5c. a pound, and rubber 
declined fractionally. 

Short covering and trade buying pushed cotton prices slightly higher, 
while cottonseed oil followed in its wake. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 



































(1926=100) 
June 8, 1940 | June 1, 1940 | June 10, 1939 
NS BENE. 5 os cen cscccsncsees 73.6 74.5 70.1 
Food onus. LEE OOS 68.2 69.0 64.7 
Textile products. --...------------- 65.6 66.2 60.7 
tie 86.0 86.0 83.1 
bn toad bbs bs onanccecessesepene 97.5 “4 a 
tee materials... .....-..---<<- 71.8 3 « 
cama 2 aah 86.7 86.7 85.4 
Miscellaneous... .-.---------------- 80.2 81.0 68.9 
All commodities _ - - - - .------- ---+--- __ 79.2 79.8 76.5 
i 


Revenue Freight Car Loadings in Week Ended June 8 
Total 702,571 Cars 

Loading of revenue freight for the week ended June 8 
totaled 702,571 ears, the Association of American Railroads 
announced on June 13. This was an increase of 72,511 cars, 
or 11.5% above the corresponding week in 1939, and an 
inerease of 148,717 cars, or 26.9% above the same week in 
1938. Loading of revenue freight for the week of June 8 
was an increase of 63,445 cars, or 9.9% above the preceding 
week, which included a holiday. The Association further 
reported: 

Miscellaneous freight loading totaled 287,072 cars, an increase of 29,897 
cars above the preceding week and an increase of 28,675 cars above the 


corresponding week in 1939. 
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Loading of merchandise less than carload lot freight totaled 148,260 
cars, an increase of 17,821 cars above the preceding week, but a decrease of 
4,829 cars below the corresponding week in 1939. 

Coal loading amounted to 118,244 cars, an increase of 5,255 cars above 
the preceding week and an increase of 22,553 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 28,161 cars, an increase of 
918 cars above the preceding week but a decrease of 6,125 cars below the 
corresponding week in 1939. In the Western districts alone grain and grain 
products loading for the week of June 8 totaled 16,145 cars, an increase of 
280 cars above the preceding week but a decrease of 6,347 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 10,658 cars, an increase of 125 cars 
above the preceding week and an increase of 898 cars above the correspond- 
ing week in 1939. In the Western districts alone loading of live stock for 
the week of June 8 totaled 7,475 cars, a decrease of 144 cars below the pre- 
ceding week but an increase of 596 cars above the corresponding week in 
1939. 

Forest products loading totaled 34,338 cars, an increase of 2,075 cars 
above the preceding week and an increase of 4,389 cars above the corre- 
sponding week in 1939. 

Ore loading amounted to 66,078 cars, an increase of 6,415 cars above the 
preceding week and an increase of 22,574 cars above the corresponding week 
in 1939. 

Coke loading amounted to 9,760 cars, an increase of 939 cars above the 
preceding week and an increase of 4,376 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week in 
1939 except the Centralwest, and all districts reported increases over 1938 
except the Southwest. 











1940 1939 1938 

4 weeks of January ...._.---.--..- 2,555,415 | 2,288,730 2,256,717 
4 weeks of February_...----- ----| 2,486,863 | 2,282,866 | 2,155,536 
ESE OO —EE 3,122,556 2,976,655 | 2,746,428 
4 weeks of April........------.--| 2,494,369 2,225,188 | 2,126,471 
PRAT... cuscdncacdes | 2:712/628 2'363,099 |  2/185,822 
. y | 99 Serres 639,126 563,309 | 502,617 
Week of June 8.....-.----------- | 702,571 630,060 | 553,854 

Ne ii es i ee eae 14,713,528 | 13,329,907 | 12,527,445 





The first 18 major railroads to report for the week ended 
June 8, 1940 loaded a total of 320,247 cars of révenue freight 





June 15, 1940 


on their own lines, compared with 288,347 cars in the preced- 
ing week and 288,899 cars in the seven days ended June 10, 
1939. A comparative table folllows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 



































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
June 8; June 1 \|June 1G| June 8 ; June 1 ;June 10 
1940 1940 1939 1940 1940 1939 
Atchison Topeka & ~ med Fe Ry-_| 19,419) 17,646) 21,269) 4,897) 4,943) 4,669 
Baltimore & Ohio RR......---- 31,939; 29,120) 26,620) 17,431) 15,995) 15,476 
Chesapeake & Ohio Ry iain eetidindtaaiedtaii 24,848) 24,557! 22,057) 10,783) 10,926) 9,58 
Chicago Burlington & Quincy RR.| 13,608) 11,523) 13,672) 6,831) 6,866) 6,768 
Chicago Milw. St. Paul & Pac.Ry.| 19,154) 16,538) 18,121) 6,761) 6,179) 6,748 
Chicago & North Western Ry....| 14,294) 12,005) 13,573) 9,174) 8,925) 8,519 
re aa 2,625; 2,228; 2,055) 1,233] 1,171] 1,232 
International Great Northern RR; 1,691; 1,442) 1,712} 1,647) 1,678) 1,594 
Missouri-Kansas-Texas RR-..-- 3,808; 3,379) 3,874; 2,522) 2,383) 2,548 
Missouri Pacific RR......------ 12,165! 10,908; 11,319) 7,888) 8,034) 7,481 
New York Central Lines-_-----.-- ,092| 35,774| 34,520) 38,878) 37,543 
N. Y. Chicago & St. Louis Ry..-| 5,487) 5,104) 5,528) 9,924) 9,395) 8,577 
Norfolk & Western Ry....-..-.-.-- 19,226; 19,549) 16,530; 4,263) 4,177) 4,403 
Pennsylvania RR-.....-.-.---- 65,422! 58,092) 55,014) 47,319) 43,094) 39,567 
Pere Marquette Ry.-.-.-----..- 5,60 4,754; 5,018) 4,7 4,682} 4,298 
Pittsburgh & Lake Erie RR-_.-..-- 6,594 6,136) 4,991) 7,031) 6,490) 5,436 
Southern Pacific Lines. .......--. 28,484) 25,294) 26,280) 7,911! 7,489) 7,727 
Wee. IRD. ananscccexedacsame 4,782; 4,298) 4,746) 8,151) 7,350) 7,832 
FOE 4 cc ancctédantsdbccsenes 320,247 288,347!288.899 197, 424 187,320.175.469 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 




















Weeks Ended— 
June 8, 1940 | June 1, 1940 | June 10, 1939 
Chicago Rock Island & Pacific Ry- 23,434 | 21,036 22,493 
Illinois Central System _.....-..- 28134 | 27.143 26400 
St. Louis-San Francisco Ry ------- 11598 | 11/113 12/298 
Total _...-- ON ae 63,166 59,292 61,191 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 1, 
1940. During this period 86 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 1 





| Total Revenue Total Loads Received 


















































Total Revenue 


Total Loads Received 




































































Ratlroads | Freight Loaded from Connections Ratlroads | Freight Loaded | from Connections 
| 1940 ; 1939 , 19388 | 1940 , 1939 | 1940 1939 ; 1938 | 1940 | 1939 
| | 
Eastern District— : || _ Southern District—(Concl.)| , 
Arbor..........-------- 530 460 512 | 1,105 975 || Mobile & Ohfo...........-.-- | 1,577 | 1,665 1,758 | 1,898 2,047 
Renoer 4 Avoonseek ecccccccce Hy et 1 eee bg = . a | iaseeate Ceastensega & St. L. 5,60) | 2, .o 2, 144 | 2,371 2,268 
rr i ee . " 9,296 f || Norfo! he ee 98 1,12: 2,300 839 812 
Chicago Indianapolis & Louisv. 1,229 1,341 1,156 2,192 1,589 Piedmont Northern.....__.-- 393 | 435 353 | 1,018 873 
Central Indiana............-- : B - 15 55 42 Richmond Fred. & Potomac-.- 288 | 346 244, 5,449 4,904 
Central Vermont........----- “nee etry hae | 2,017 1,795 || Seaboard Air Line_........--- 8,656 | 7,891 7,164 | 4,492 3,400 
Dolswas fastinnas a Waai-| ‘are | isea| Saro| Sian | Sone || Sewmbrn Orevmmsoo-------- wate | ig | eae | eee | ee 
# A x y y 5, D RP ER 31! 287 584 | 7 
Detroit & Mackinac. ...-..-.-- 260 415 395 | 112 103 Winston-Salem Southbound. -. 153 132 127 661 601 
Detroit Toledo & Lronton- ~~. --. 1,645 992 1,270 | 1,219 764 _ 
Detroit & Toledo Shore Line - -- in 7 i aes " iss 3 1a? , | ee 95,285 | 85,360 | 81,119 | 65,955 | 56,8 
Grand Trunk Western.....---| 4,016 3,678 31025 6.811 5,295 ima as om —=—_ S 
Lehigh & Hudson River-_-.-...-- 161 177 169 1,548 Re Northwestern District— 
Lehigh & New England------- 1,525 1,644 2,123 1,148 1,161 || Chicago & North Western. ---- 15,852 | 14,494] 11,897 8,925 8,109 
Lehigh Valley..........-.--- 6,697 6,760 7,784 6,383 5,541 || Chicago Great Western_______ 2,126 2,232 002 2,386 | 2,207 
ED Cc dseancescecevn 2,399 2,238 1,987 2,118 2,172 || Chicago Milw. St. P. & Pacific.| 16.053 | 15,430 | 14.369 6,179 | 6,365 
a ies| sou | fee | .'se| 4s || Summeteeceoee| ,to0| sue) fas] Ms] Ar 
ORTOW 4 oc ccccesecacccccccs * ’ - ’ . ’ 
New York Central Lines... _- 35,774 | 29,368 | 25,635 | 37,543 | 31,199 Dele oe Shore pyre 4 843 ” ose . 339 ror 392 
N.Y. N. H. & Hartford. __.__- 8,162 7,841 6,985 | 10,870 | 10,594 || Elgin Joliet & Eastern ___.____ 7,611 5,589 3,617 4,559 3,765 
New York Ontario & Western..| 1,050 1,095 1,388 1,898 1,429 || Ft. Dodge Des Moines & South. 44 "456 "380 "163 | "130 
of z- —— & -. a. --- — “7 3,565 er $208 Gress Nerthere ehh binteg be 18,308 18,738 10,088 3,066 | _— 
» * hann " cane é ,266 || Green Bay & Western_________ 1 529 | 
Pittsburgh & Lake Erle....... 6,207 | 4,628| 3,148| 6:329| 4/578 || Lake Superior @ Ishpeming.-..| 3,308 | 2,258 367 | “| | OL 
pwd Marquette... - a lg “i a= ae bs ar - wes Minmsagete & & fae io 1a 1,396 | 1 ? -— 
Pittsburgh Shawmut & North... 331 251 298 239 187 || Northern J Pacific — ety S021 90 3467 3,078 
Pittsburgh & West Virginia....| 1,005 564 668 1,908 1,046 || Spokane International 201 172 224 | 274 | 222 
Rutland. --.- oo n-ne--------- 4 ro o4 ‘ pod P = : rt P os | Spokane Portland & Seattle....| 1,649 , 1,675 1,328 1,476 1,161 
ee ee ee eee ee ee , . ‘ ‘ | 
Wheeling & Lake Erie_.......-. 4,325 | 3,213 2,262 2,817 2,167 a a ee ar 103,370 | 88,554 | 69,289 38, 447 | 34,615 
isle cdndaditscccese 129,128 | 114,580 | 106,710 | 146,272 | 125,421 Central Western District— en 
cities inate = : = Ateh. Top. & Santa Fe System-| 17,646 | 18,325 | 18,208 4,943 | 4,827 
Akron Canton & Youngstown..| 344 — 385| — 359| _780| 712 || Bingham & Garfield 277777777] "ssn | "313. | "37a | 192) 15H 
Baltimore & Ohio............ 29,120 | 23,327 | 19,952 15,995 | 12,839 Burlington & Qui 11.523 | 11.779 | 10.897 | 366 | 6.105 
‘ Chicago ngton & Quincy -- 5 , 0, 6,366 | , 
Bessemer & Lake Erie__------ 5,631 4,444 2,077 2,705 1,509 || Chicago & Illinois Midland____| 1,972 ,190 1,362 714 | 561 
Buftalo Creek & Gauley_....-.- ; = ; as A ‘ 3 Chieago Rock island & Pacific. 8.738 9,801 9,447 7.006 1 
Cambria & Indiana_.__....... d ‘0 & Eastern vane r 1,710 80: 2,276 | 3 
} a mE. of New Jersey --.-- 5, :700 5,514 ,644 10,569 0,656 Colorado 4 Southern. niaeacinaset , = , ry ee . oe 3.388 
ieee mas Gomes nver o Gran estern_ F J 1,69 2,575 | ° 
Cumberland & Pennsylvania... 187 180 104 45 26 Denver & Salt Lake__._______ 274 179 243 24 18 
7 eM ed ale aC 483 583 538 2 eo 2 379 ba hay Re oL aa aw aoes 1 oes a ie 1 Hs | 1 oes 
Penn-Reading Seashore Lines _- 940 851 771 1,248 1,087 ee 8 EGA FLAP. "967 198 ‘302 "407 "244 
Pennsylvania System____.___- 58,092 | 48,152 | 41,577 | 43,094! 35,119 || Nevada Northern............ 1,494 "715 1,209 96 106 
Reading Co............-.... 12,351 10,325 ; 10,797 14,956 ; 14,269 || North Western Pacific..___. "586 748 "579 408 403 
Union (Pittsburgh)........._. 16,594 9,460 3,831 5,218 3,893 || Peoria & Pekin Union________- 32 13 31 0 0 
Western Maryland..........- 3,137 2,710 2,190 6,035 4,633 Southern Pasific (Pesitie) aad 31,008 20,206 aes eT yor 
oledo estern.__._- 8 13 1,18: , 
Wb esnndnsscssheccacce 134,692 | 107,737 _ 89,438 | 103,406 | 86,097 || Union Pacific System... ..__.. 11,176 11,345 9,500 7,113 6,495 
Pocahontas District— ig a Ie ngage eaten 1 aa? 1,361 1 soo 2,033 ze. 791 
Chesapeake & Ohio._......... 24,557 | 20,855 | 16,030 | 10,926 OOD Brees < eer ges - : ; - 
Norfolk & Western.----2..--- 19,549 | 15,775 | 14,072 | 4,177 | 3,815 tet A i 87,808 | 86,599 | $1,290 | 45,990 | 41,812 
: - Southwestern District— a 
Bes eebssctacccsccecesce 47,895 | 40,471 33,513 15,972 13,404 Burlington-Rock Island___.__. 150 151 110 263 217 
Southera District— pa ON eceeee o398| 9677] 2135| rizi| az 
Alabama Tennessee & Northern 277 164 217 221 124 International-Great Northern 1/442 1,746 2/011 1,678 1,757 
Atl. & W. P.—W. RR. of Ala__ 692 644 748 1,322 1,109 || Kansas Oklahoma & Guilf_____. "186 '377 "153 "610 "668 
514 730 752 715 || Kansas Giy Southern_...____- 1,943 1,653 1,689 1,712 1,446 
9,297 8,529 4,712 3,708 || Louisiana & Arkansas._______. 1,833 1,719 1,639 1,431 1,089 
3,515 3,495 3,219 2,744 || Litchfield & Madison._______-_ 279 193 225 745 725 
501 406 1,333 1,134 Midland Valley__......._.___ 434 370 444 214 162 
1,191 962 2,056 1,629 || Missouri & Arkansas__________ 165 181 85 251 176 
4 207 238 Missouri-Kansas Texas Lines__ 3,379 3,507 3,533 2,383 2,204 
132 137 431 327 || Missouri Pacific..._.......____ 10,934 10,010 10,402 8,034 7,852 
471 432 978 494 || Quanah Acme & Pacific._____. 123 76 96 82 
28 26 78 68 || St. Louls-San Francisco_______ 6,008 5,719 5,693 3,832 3,701 
711 796 1,617 1,408 || St. Louis Southwestern....__. 1,938 1,956 2,464 2,146 2,218 
238 258 421 Texas & New Orleans______.__ 5,853 5,709 5,980 2,591 2,461 
1,384 1,377 1,025 Texas & Pacific._............__ 3,835 3,732 4,175 3,478 3,298 
16,101 16,467 10,041 8,763 Wichita Falls & Southern___~ __ 199 161 197 : 52 
17, a es 1 = “7. M.W.&N. W... 19 55 15 14 34 
138 119 226 258 Raha Jefe an ye a 40,948 | 40,008 | 41,258 | 30,705! 29,420 



































Note—Previous year's figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 
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Retail Price Index in May Remained Unchanged for 
Second Consecutive Month, According to Fair- 
child Publications 


Retail prices have remained unchanged for the second 
consecutive month, according to the Fairchild Publications 
Retail Price Index. This is the first time since July 1, 1939, 
that prices have shown no change for two consecutive months, 
says the announcement, which adds that “as a matter of 
fact, retail prices remained unchanged from Feb. 1 through 
July 1, 1939. Quotations, however, show an increase of 
4.2% above June 1, 1939.” The announcement, issued 
June 13 by Fairchild Publications, New York, further states: 

While prices show an increase of 4.2% above the corresponding period a 
year ago, they still show a decrease of 3.9% below the 1937 high. However, 
they continue 5.6% above the July 1, 1936, low. They also show a gain of 
33.8% above the May 1, 1933, level. 

Only two subdivisions showed fractional changes, during May. These 
include women’s wear, and home furnishings items. Home furnishings, 
women’s wear and piece goods showed the greatest gains as compared with 
a year ago. These same items also showed the greatest declines below the 
1937 high. 

Most of the individual commodities included in the index remained un- 
changed. Increases were recorded by blankets and comfortables, furs, 
men's hats, floor coverings and china. Decreases were recorded by men’s 
underwear, furniture, musical instruments and luggage. 

The widening of the war front is not expected to have an immediate effect 
on retail prices. However, the large United States defense program is 
expected to exert a constructive influence later in the year, according to 
A. W. Zelomek, economist under whose supervision the Index is compiled. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY 3, 1931100 
Copyright 1940, Fairchild News Service. 
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Blankets & comfortables 
Women’s apparel: 


Aprons & house dresses - 
Corsets and brassiers --. 
Furs 
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Men's apparel: 
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Shirts and neckwear-_-_-. 
Hats and caps 
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Floor coverings 
Musical instruments 
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Elec. household appliances 
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Note—Composite Index ts a weighted aggregate. 
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Chain Store Sales Continue Improvement 

Sales in the chain store field in May continued to show 
substantial improvement, according to the current review 
by “‘Chain Store Age.’’ Total volume, as measured in 
relation to the 1929-31 average for the month, reached a 
new high level. 

The ‘Chain Store Age” index of May sales advanced to 
117.0 from 115.0 in April. During the corresponding two 
months of last year the index remained unchanged at 110. 

Based on the index figures, the indicated sales increase 
in — year over 1939 was 6.3%, as compared with 4.5% 
in April. 

The index figures by commodity groups for May were as 
follows: 








| Grocery | Vartety | Drug | Shoe | Apparet 
111 | 121 | 138 | 130 | 123 





108 119 140 133 122 
101 115 132 128 119 


a 


Wholesale Commodity Prices in Week Ended June 8 
Touched Lowest Point Since September Last Year, 
According to National Fertilizer Association 


Wholesale commodity prices last week were at the lowest 
level reached since last September, according to the index 
compiled by the National Fertilizer Association. This index 
in the week ended June 8 was 75.1 compared with 75.6 in 
the preceding week, 77.2 a month ago, and 71.6 a year ago, 
based on the 1926-28 average as 100. The index has now 
declined for six consecutive weeks. The announcement by 
the Association, dated June 10, continued: 

Tke most important decline last week was in the farm product group, 
with 14 commodities included in the group declining and egg quotations 
registering the only advance. Changes in food prices were about evenly 
balanced, with the net result being a slight rise in the group index. 
The average for all commodities other than farm products and foods was 
somewhat lower last week, declining to the lowest point reached since 
October. The group indexes representing the prices of textiles, building 
materials, and fertilizer materials all reached low points for the year. 
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Advancing quotations for steel scrap, copper, and zinc resulted in an 
upturn in the metal index, which is now higher than at any time since 
last January. 

Forty-three price series included in the index declined during the week 
and 16 advanced; in the preceding week there were 32 declines and 19 
advances; in the second preceding week there were 40 declines and 14 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-28100) 
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Bank Debits for Week Ended June 5, 1940 14.2% Below 
a Year Ago 

Debits to deposit accounts (except interbank accounts), 

as reported by banks in leading cities for the week ended 

June 5, aggreated $7,473,000,000. Total debits during the 

13 weeks ended June 5 amounted to $111,263 ,000,000, or 7% 

above the total reported for the corresponding period a year 


oO. 
These figures are as reported on June 10, 1940, by the 
Board of Governors of the Federal Reserve System: 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





Week Ended 
June 5, 
40 


13 Weeks Ended 


June 7, June 5, 
1939 1940 


$443 $5,977 
4,037 48,400 
58 5,688 


Federal Reserve District 





June 7, 
1939 








$103,784 
43,149 
52,447 
8,188 


Total, 274 reporting centers__.. 
New York City * ’ 
140 Other leading centers * 4,286 57,793 
133 Other centers 664 680 9,029 


* Centers for which bank debit figures are available back to 1919. 


-— 
Se- 


$111,263 
44,441 




















Department Store Sales Showed Less Than Usua 
Seasonal Rise from April to May, Reports Board 
of Governors of Federal Reserve System 


The Board of Governors of the Federal Reserve System 
announced June 7 that department store sales declined 
sharply in the last week of May. For the month as a whole 
sales showed less than the usual seasonal rise from April, 
and the Board’s adjusted index declined two points to 87. 
The index is shown below for the last three months and 


for May, 1939: 
INDEX OF DEPARTMENT STORE SALES a 
1923-25 Average—100 








Adjusted for seasonal variation 
Without seasonal adjustment 


a Monthly indexes refer to daily average sales in calendar months; May, 1940, 
figures estimated from weekly data. 

Sales in the four weeks ending June 1 were 1% larger 
than in the corresponding period last year, and the total for 
the first 22 weeks was 2% above a year ago, the Board 
said, presenting the following compilation: 








Change from Corresponding Pertod a Year ago (Percent) b 
One Week Ended Four Weeks Ended 
| June 1|\May25 May18)May11 June 1 Mar30)! 





Year 








Fed .Res.Dists.| 


























+5! +71 +1 


* Not shown separately but included in United States totals. 

b During March and April changes from a year ago reflect in part the fact that 
Easter was on March 24 this year, while in 1939 it was on April 9. On this account 
it is estimated that in comparisons with last year allowance should be made for 
an increase in March of about 4% and for a corresponding reduction for the month 


of April as a whole. 
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Electric Output for Week Ended June 8, 1940, 8.7% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended June 8, 1940, was 2,452,995,000 kwh. The eurrent 
week’s output is 8.7% above the output of the corresponding 
week of 1939, when the production totaled 2,256,823 ,000 
kwh. The output for the week ended June 1, 1940, was 
estimated to be 2,332,216,000 kwh., an increase of 10.3% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 












































Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regions June 8, 1940 | June 1, 1940 |May 25, 1940) Way 18, 1940 
New Engiand..-.-..- 4.2 7.8 8.1 7.0 
Middle Atiantic.....- 54 6.7 7.3 7.2 
Central Industrial _.-- 12.3 15.8 14.5 16.2 
West Central.......- 6.0 5.2 6.2 6.9 
Southern States.....- 10.4 8.2 12.2 13.3 
Rocky Mountain. ...-. 14.1 16.1 13.5 13.7 
Pacific Coast......--- 6.2 5.7 8.4 5.8 
Total United States_! 8.7 | 10.3 11.1 11.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Change | | 
Week Ended | 1940 1939 | 1940 1937 1932 | 1929 
from 
_1939 
| | | | ! 
Ye eee 2,479,036 2,244,014, +10.5 | 2,199,976| 1,519,679) 1,706,719 
(& aeepere | 2,463,999, 2,237,935 +10.1 | 2:212'897| 1,538,452 1.702.570 
IR tinal | 2,460,317) 2.225.486 +10.6 | 2.211.052) 1.537.747| 1.687.229 
area 2,424,350) 2.198.681 +10.3 | 2,200,143) 1.514'553| 1.683.262 
Mar. 30...----- | 2'422,287| 2,209,971 | +9.6 | 2,146,959) 1:480.208| 1.679.589 
Ms Ubenenad 2,381,456) 2,173,510 +9.6 | 2,176,368] 1,465,076 1,663,291 
Ss Ee stenianes | 2,417,994) 2,170,671) +11.4 | 2,173,223) 1:480:738| 1,696,543 
Me Wiscsecnce | 2'421'576, 2'199,002) +10.1 | 2/188'124| 1/469'810| 1:709/331 
he On abused | 2,897,626) 2,182,727; +9.8 | 2,193,779] 1,454,505) 1,699,822 
ee es | 2,386,210) 2,163,538, +10.3 | 2,176,363| 1,429/032| 1.688.434 
Seapine 2,387,566) 2,170,750 +10.0 | 2,194,620) 1,436,928) 1,698.4 
May 18......-. 2,422,212) 2,170,496 +11.6 | 2,198:646| 1.435.731| 1.704.426 
May 25..-.---. 2,448,865 2.204.858) +11.1 | 2,206,718) 1,425,151| 1,705,460 
En Bsaonaoce 2,332,216) 2:113,887| +10.3 | 2:131.092| 1/381.452| 1.615.085 
1 Sperone | 21452,995' 2.256.823' +8.7 | 2'214'166| 1.435.471 1.689.925 
—_ 


Imports and Exports of United States for Four Months 
Ended April, 1940—Geographical Distribution of 
Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 
four months ended April, 1940, divided into several economic 
classes and according to source and destination, were issued 

June 10 by the Division of Foreign Trade Statistics of the 

Bureau of Foreign and Domestic Commerce. They are 

presented in the tabulation below: 

VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
FOUR MONTHS ENDED APRIL, 1940. 

(Corrected to May 31, 1940) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 

















Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semi- | Finished 
and Total M ateri- Food- & Bev- | Manu- | Manu- 
Country Exports als stuffs erages | factures | factures 
Europe. ..-.-..------ 620,980; 137,321 19,273} 43,010) 138,932) 282,445 
Northern North Amer.| 178,599 2,797 7,851 6,277 28,286} 103,389 
Southern North Amer.| 108,849 2,713 1,774 12,632 18,868} 72,862 
South America...... 152,798 5,273 254 4,915} 36,176) 106,180 
BBs oc ccccccaescces 214,803; 48,288 1,054 7,562 52,301} 105,598 
Oceania ........-.--- 35,246 3,263 4 944 4,667 26,324 
BEER s ccccesecescece 47,677 1,287 96 1,161 8,190} 36,942 
Bee cocccccecsas 1,358,953) 230,942) 30,349} 76,501) 287,420) 733,740 
Argentina..........- 38,286 1,978 21 93 13,489} 22,705 
Australia .......--..- 29,862 2,582 11 722 3,815) 22,731 
Belgium. ..-..------- 21,903 5,246 1,718 958 3,790} 10,191 
BEEacodnscoecccece 39,842 1,621 1 299 9,743 | 
British India........ 21,746 4,145 12 218 5,305 2, 
British Malaya....-.- 4,976 12 28 332 1,688 2,916 
BURR. ccccccccccce 1,744 2 16 317 1,407 
Canada........----- 175,880) 32,652 7,755 5,646; 28,076] 101,750 
Ca candccoceses 597 tt 86 esau 15 197 357 
GEnscsadcsecccces 13,975 71 4 50 4,329 8,822 
Ges a tdcenecees 30,278 13,548 368 820 6,989 ° 
Colombia. .......-.-. 18,719 585 50 1,288 2,502 14,293 
BE nienccdeseceace 28,852 1,365 519 6,677 4,030 16,261 
Denmark. .......--. 5,940 1,130 1,985 204 1,079 1,541 
Dominican Republic. 2,041 20 1 217 240 1,548 
Sbwsbccsoces 2,695 9 1 342 329 2,015 
|, aaa 7,914 296 68 263 1,723 5,564 
i”, tuptnocassas 9,785 294 491 1,216 727 7,057 
WE eiccceccosess 161,889} 31,914 455 573; 20,672) 108,276 
Pic ccccoeens l sednell  eupseel | aeGen 14 69 
Gold Coast.........- 951 nn . . dma 133 220 425 
GE éacensecoceca 5,118 575 99 1,607 849 1,987 
Divheéetusesccose 1,491 16 8 254 134 1,081 
Honduras... ........- 2,209 8 46 167 582 1,405 
Hong Kong......-..- 5,760 570 83 558 1,195 3,355 
Iran (Persia)........ 1,791 2 1 1 273 1,513 
peedeganerees 2,793 267 1,166 202 200 958 
Bl ebeedcesocccucce 35,806 17,532 37 354 13,201 4,682 
Jamaica ............ 1,666 166 27 142 297 1,035 
Ps é cccewccecces 76,887| 27,447 1 54 26,204; 23,181 
Kwantung.......... 2,971 tn «caéseeil seenee 628 2,085 
a EEE 29,759 639 378 822 6,486; 21,434 
Netherlands Indies __. 16,190 334 16 378 3,537 11,926 
Netherlands W . Indies 8,846 22 167 598 1,820 6,240 
Netherlands. ........ 32,572 6,427 3,099 4,491 7,694 10,860 
Newfoundland and 
Labrador ........- 2,684 145 95 623 209 1,612 
New Zealand_....... 5,127 680 31 203 823 ,390 
Cw 14,528 1,218 1,141 1,842 4,048 6,280 
Panama, Republic of. 6,379 1 77 545 519 5,224 
Panama Zone. 12,216 73 354 1,427 1,991 8,370 
Di hacen pakeowel 7,671 33 5 249 1,548 5,836 
Philippine Islands - - - - 34,919 244 491 4,013 3,740; 26,431 
PEaecacooscecce 5,142 1,302 1 28 1,896 1,916 
ibn eaceccesccce 13,718 ee . ee 6 3,360 4,722 
Ge inacsccacaccce 25,794 3,029 862 1,647 8,087 12,169 
Switzerland. ........ 13,690 1,138 483 1,367 6,623 4,079 
i kitednse «and 4,952 225 8 254 781 3,684 
Union of South Africa} 26,364 $4 1 412 4,121 21,746 
Union of Soviet Social-| 
ist Republics... -..- 228,495) 60,393 5,366) 28,321 47,155; 87,260 
Gt scckecncese 3,260 1 36 1,762 1,406 
Venesuela _.......-.. 24,408 41 145 2,333 1,879 20,011 
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Imports of Merchandise for Consumption 
(Corrected to May 31, 1940) 
(Value in Thousands of Dollars—000 Omitted) 



































Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semt- | Finished 
and Taal Materi- Food- & Bev- | Manu- | Manu- 
Country Imports als stuffs erages | factures | factures 
FONG... .---------- 158,732 28 635 2,137 24,209 51,460 52,291 
Northern North Amer.| 111,905 13,532 11,192 6,936; 37,929 42,315 
Southern North Amer 90 623 13,680; 28,249) 31,699 13,930 3,065 
South America-.-.-.--- 125,028 58,382 38,726 5, 21,768 1,067 
Blinds ceccaanaseed 304,920) 179,923 12,671 24,410 54,209 33,707 
GO. ccccccseees 8,673 6,986 86 1,012 338 250 
Bs a ccnscenencas 34,231 21,008 6,257 443 5,970 554 
TI accasonecann 834,112} 322,145 99,319 93,794| 185,603} 133,250 
ASRONMUNG... .2ccceces 33,649 28,658 389 2,709 1,665 228 
A 5,915 4,879 16 502 304 213 
17,973 1,927 98 89 10,269 5,590 
30,986 10,239 18,853 736 982 176 
British India....---- 40,167 17,855 3,631 227 2,410 16,044 
British Malaya------ 83,270 55,271 28 79 27,865 27 
BUMS cccccccccccce i are ieee 196 2 
CHBOER... ccceccccoce 109,326 13,262 11,165 6,433 37,837 40,628 
CEE scnnovenneuse 10,994 7,479 3,290 4 131 90 
Ge iksecconnevecces 17,445 3,132 341 220 13,706 47 
Gino caccceesess 25,853 9,021 660 901 11,086 4,185 
Gs cascnceces 17,406 812 16,440) -..-.. 24 130 
ERE! 38,421 5,239 1,969 30,308 242 662 
De Re chanasonne 737 185 30 173 139 210 
Dominican Republic. 1,775 46 947 688 49 45 
BG a wecccancose 1,311 146 915 7 7€ 168 
gaa 2,405 2,293 7 28 18 60 
DEE neguicdoconed 2,690 ih. niewienin 15 1,863 754 
Pine dccsseeene 19,748 2,349 655 2,915 5,165 8,663 
Germany b_....-..--- ,869 1,198 4 66 1,334 1,267 
GE ixticcconens 4,341 732 Si <éeuaaal <cocda 6 
ndusddnenstas 5,134 3,274 198 1,032 517 114 
SR 951 14 697 12 4 23 
OE SEE 2,676 15 2,575 1 2 85 
St SE. saccnaee 939 44 83 132 570 110 
Iran (Persia)....---- 2,642 1,326 29 =e 986 
sb astedcscoenn 571 ——O———_— a samen 30 
EET 13,360 2,824 271 4,721 1,531 4,013 
; 0 SEES 343 65 98 123 12 4 
Pat edcesancede 48,456) 32,600 944 4,202 2,675 8,035 
Kwantung......-.-.-- 2 3 11 61 a7. »ssaka 
Ee iiitickin Amen dadeoeiis 22,434 7,290 8,531 378 5,087 1,148 
Netherlands Indies __. 43,316 33,001 3,387 2,010 4,082 835 
Netherlands W . Indies 8,886 46 15 1 8,440 384 
Netherlands -.......- 6,224 1,414 168 511 2,232 1,899 
Newfoundland and 
OO 2,381 7 27 503 87 1,686 
New Zealand_----.-.-- 2,329 1,732 31 510 29 28 
 j7_eeeereor 5,387 494 1 1,096 3,390 406 
Panama, Republic of- 1,237 6 1,201 1 1 28 
Panama Canal Zone-- 288 1 C—7/ a 218 
EEE 4,964 1,638 22 492 2,796 18 
Philippine Islands -- - - 28,810 6,264 63 15,471 3,855 3,158 
P ree 2,377 890 9 521 883 75 
Ei irbisindcionecad 3,709 519 367 2,296 379 148 
ATTA 14,966 1,148 1 128 10,979 2,711 
Switzerland .....-.--- 8,672 i sesnee 877 1,320 6,395 
Wh andbicn nance 6,334 4,986 99 300 929 
Union of South Africa 14,160 11,387 127 32 2,522 91 
Union of Soviet Social- 
ist Republics-_---.-_- 5,840 4,891 57 140 148 
United Kingdom... -- 42,748 4,925 155 8,490 9,952 19,227 
U ho Sea 5,856 Rn, ssobes 763 43 15 
Venesuela..._._.._____ 10,308 6,267 1,760 2 2,085 194 





a Exports Negligible. b Statistics include trade with the German-occupied areas 
in Czechoslovakia and Poland. 
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United States Foreign Trade During April with 
Geographic Divisions and Countries 


The Department of Commerce, in making available on 
June 6 the April statistics of United States foreign trade 
by countries, pointed out that although exports to Burope 
showed a decline from the March total, imports from that 
continent remained approximately at the March level. Dur- 
ing the first four months of this year, however, imports 
from Europe have declined $36,000,000 in total value as 
compared with the first four months of 1939, this decrease 
being very largely due to decrease of shipments from Ger- 
many, Czechoslovakia and Poland. Imports from the United 
Kingdom, Sweden, Spain, Switzerland and Italy have shown 
increases over a year ago. , 

Imports in April from Canada and Asia increased over 
March totals, but declines were recorded for imports from 
other continents. Increased shipments of rubber from Asia 
and of newsprint and wood pulp from Canada were largely 
responsible for the advances. Although imports from South 
America showed substantial gain over a year ago, they 
declined in April from March. Imports from Asia have 
increased $112,000,000 over the four months’ period a year 
ago, from Latin America $50,000,000, from Canada and other 
northern North America, $17,000,000, and from Africa $12,- 
000,000. The Department’s announcement also said: 

The decline in total United States exports of $27,000,000 in April as 
compared with March was principally a result of curtailed shipments to 
Europe, the value of exports decreasing $19,000,000 in April to a total 
of $140,000,000. As a result of the spread of the war, the Scandinavian 
markets were closed to practically all of our merchandise during the greater 
part of April, and shipments to the Low Countries (particularly the Nether- 
lands) and to the Union of Soviet Socialist Republics declined appreciably. 
As compared with April, 1939, however, exports to Europe were $651,- 
000,000 higher, with larger shipments to the United Kingdom, France, 
Italy, Spain, Switzerland, and the U. S. S. R. mainly accounting for the 
advance. Principal commodities exported to these latter markets in larger 
quantity than in April, 1939, included aircraft (principally to France 
and the United Kingdom), metal-working machinery, copper, iron and 
steel, lubricating oil, raw cotton and wheat (the latter to the U. S. S. R.). 

Exports to Canada advanced from slightly less than $49,000,000 in 
March to over $54,000,000 in April, the highest total in many months. 
In comparison with April, 1939, this figure was 57% higher. Our 
imports from Canada increased from $26,000,000 in March to nearly 
$30,000,000 in April, the latter representing a gain of 16% over the 


total in April, 1939. 

United States exports to Latin America dropped off to approximately 
$61,000,000 in April from $71,000,000 in March ; however, the April 
total represented a gain of 29% over April, 1939. A reduction in 
shipments to Mexico and Argentina (to the lowest level since last fall) 
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was largely responsible for the decline in the export total for the area, 
although shipments to other countries, including Ohile, Venezuela and 
Central America, were also smaller in value in April than in March. 

Imports from Latin America declined in April—from nearly $62,000,000 
in March to $55,000,000. Shipments from Argentina declined from some- 
what over $10,000,000 in March to about $5,000,000 in April (principally 
as a result of smaller receipts of wool and flaxseed), while those from 
Brazil, Colombia and Uruguay also showed reductions. In comparison 
with April, 1939, however, imports from Latin America continued higher 
ir April of this year. 

Major changes in our trade with other areas of the world during April 
include a marked drop in exports to Australia—from nearly $8,000,000 
in March to less than $4,000,000 (chiefly owing to smaller shipments of 
tobacco, lubricating oil, automobiles and aircraft), and an increase from 
$5,000,000 to nearly $8,000,000 in exports to British South Africa (prin- 
cipally in cotton cloth, rayon clothing and iron and steel). 

Following are the complete tabulations covering the month 
of April: 

Thousands of Dollars (000 Omitted) 





| IMPORTS 
Month of April 


1939 |; 1940 


$57,079 , 
26,188 30,475 
19,406 25,993 
23,319 29,048 
48,638 74,670 

3,094 3,213 
8,571 7,958 


| $186,296 $212,240 
| $4,357 
1,750 
5,199 


EXPORTS 
Month of April 


1939 ] 


$88,816 
35,055 
23,462 
24,277 
41,810 
7,453 
10,101 


$230,974 | 
$4,068 | 
5,456 


Geographtc Diviston 

















New 

Norway 

Panama, Republic of. 
Canal Zo 

















a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 
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F. W. Dodge Corp. Review of May Construction 
Contracts 


Recent intensification of the European war has not yet 
effected any important change in the upward trend of 
construction in the United States, according to F. W. Dodge 
Corp. The May total of construction contracts awarded in 
the 37 Eastern States amounted to $328,914,000, largest 
monthly total recorded thus far in 1940, being 9% over the 
April figure and nearly 7% over the total for May of last 
year. 

Most significant in last month’s record was the contract 
figure for residential building, $145,912,000, largest resi- 
dential total since August, 1929, and 9% over the residential 
figure for May, 1988. Gains in contract volume were con- 
tinuous through the month, showing no diminution after 
the German invasion of the Low Countries. 

Of possible significance for residential building in coming 
months are recent mortgage-insurance records of the Fed- 
eral Housing Administration. During the five weeks ended 
June 1 the number of mortgages selected for appraisal in- 
creased 20% over the corresponding five weeks of last 
year, and their total value increased 18%; the number of 
mortgages accepted for insurance increased 4%, and their 
value increased 5%. There has as yet been in the FHA 
records no indication of a falling off due to the critical 
war suitation. 

Commenting on the situation, Thomas 8S. Holden, Vice- 
President of F. W. Dodge Corp., in charge of statistics and 
research, stated: 

“Three possible factors might change the current upward 
trend of private building: 
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“a. Panic, causing private investors to defer or abandon 
building projects. 

“pb. A rapid rise in building costs. 

“c, Imposition of Government controls and restrictions, 
in order to give priority to construction essential to the 
national preparedness program. 

“No one of these three things has happened yet. 

“With regard to the first one, the May records show 
that there has not been the slightest sign of panic in the 
private building market. As for rising building’ costs, 
there seems to be little danger of trouble at any early date. 
Both Government and private industry are acutely conscious 
of the dangers of price inflation, as they were last autumn 
after the beginning of the war. Since then and up to the 
present moment, self-control by industry and labor without 
governmental action has been adequate to hold material 
prices and wages at fairly steady levels. 

“The prospect of Government controls and restrictions 
on private building activity seems equally remote. At the 
time of the first World War the priority order, restricting 
private projects over $25,000 to those essential to our war 
participation, did not come until December, 1917, eight 
months after the United States declared war, and grew out 
of necessities not present in the current situation. 

“Consequently, the facts known to us up to this present 
cate seem to indicate a continued upswing of private con- 
struction during the remainder of this year; new facts 
could, of course, change the picture in very short order. 
The national defense program now being formulated will 
undoubtedly include, in addition to army and navy and 
industrial construction, a considerable amount of emergency 
housing.” 

—_$<____ 
May Sales of Department Stores in New York Federal 
Reserve District Advanced 0.8% Above Year Ago 


Net sales of department stores in the Second (New York) 
Federal Reserve District during May advanced 0.8% above 
a year ago, it was announced June 15 by the Federal Re- 
sefve Bank of New York. The change in net sales from 
February to May was an increase of 0.4% above the same 
period last year. Stocks of merchandise on hand in de- 
partment stores at the end of April were 1.4% above the 
end of April, 1939. 

The apparel stores in the New York Reserve District re- 
ported a 5.4% loss in net sales in May as compared with 
a year ago. Stock on hand at the end of April was 5.7% 
below last year. 

The following is the tabulation issued by the Bank: 

DEPARTMENT STORE TRADE IN MAY, 1940 





| Percentage Change from a Year Ago 


Net Sales 





Locality 





to May 


May to May 
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New York and Brooklyn 
Bultale . 20ccccccsccces 
Rochester 
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Northern New York State 
Southern New York State - - - -- - -- —* 
* Central New York State 
Hudson River Valley District . -----.- 
Westchester and Stamford 
* Niagara Falls -.-.-.-..--.--.----------- 


* All department stores 
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* Subject to possible revision. 


INDEXES OF DEPARTMENT STORE SALES AND STOCKS, SECOND 
FEDERAL RESERVE DISTRICT 


(1923-25 Average—100) 





May, 
1939 


May, 


1940 1940 1940 





83 
90 
80 
78 


Sales (average daily), unadjusted 84 82 
Sales (average daily), seasonally adjusted --| 89 
Stocks, unadjusted 80 
Stocks, seasonally adjusted --- 79 


r Revised. 


March, | April, 
| 








Business (Corporate) Profits During First Quarter of 
1940—Profits of 437 Companies 68% Larger than 
Year Ago, Reports New York Federai Reserve Bank 


In its June 1 “Monthly Review,” the Federal Reserve 
Bank of New York states that “reflecting the decline in 
production and trade since last December, this Bank’s sea- 
sonally adjusted index of the net profits of 168 industrial and 
mercantile corporations showed some recessions in the first 
quarter of 1940, but profits remained at a fairly high level. 
The decline in the index from the 10-year peak reached in 
the fourth quarter of 1939 was due primarily to a more than 
seasonal recession in the net profits of steel companies, 
which were comparatively large in the last quarter of 1939. 
The effect of this decline, and of smaller declines in profits 
of some other groups, was partly counterbalanced by a rise 
in seasonally adjusted profits of the automotive group. 
(Actual profits of automobile companies were maintained 
at about the level reached in the fourth quarter of 1939, 
instead of showing a seasonal decline.)” The Bank goes 


on to say: é 
First quarter data extending back to 1937, for 437 industrial and mer- 
cantile companies, are summarized in the following table. In the aggre- 
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gate, profits of these companies during the first quarter of 1940 were 68% 
larger than a year previous and only 5% less than in the first quarter 
of 1937, which was the period of highest first quarter earnings since 
1929. Of the 437 individual companies, less than 10% operated at a loss 
this year, as compared with 224%4% in the first quarter of 1939. 

All of the groups of companies shown in the table, with the exception 
of the bakery group, reported larger profits than in the first quarter of 
1939, the largest precentage increases being those of the railroad equip- 
ment, paper and paper products, steel, petroleum, machinery and tools, 
copper, and textile groups. A number of groups also reported larger 
profits than in the high first quarter of 1937; prominent among these 
were the aviation, cigar, coal mining, automobile, paper and paper prod- 
ucts, and copper mining groups of companies. 

Class I railroads as a group reported a deficit, after fixed charges, for 
the first quarter of 1940 amounting to $13,000,000, or considerably less 
than the $43,000,000 deficit in the corresponding period a year ago. 
In the first quarter of 1937 Class I railroads earned $15,000,000 of net 
income, but with that exception the earnings of the railroads this year 
were the best for any first quarter since 1931. Net operating income of 
94 telephone companies increased 10% over the first three months of 1939 
and was the hignest first quarter since 1931. Net income of 50 other 
public utilities showed an increase of 14% over 1939 and also over 1937. 


(Net Profits in Millions of Dollars) 





No. First Quarter 
Corporation Group of 1988 
9 | 1939 





| 1940 





Advertising, printing and publishing -- - 

Automobiles 

Automobile parts and accessories (ex- 
cluding tires) 


Building materials and supplies 
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Containers (metal and glass) 
Drugs and cosmetics 

Electrical equipment 

Food and food products—Bakery 
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Other food products 
Heating and plumbing 
Machinery — tools 


_ 
| = 
— 
‘ 
' 
' 


— 
PON OO OO Oe TR 
Co 


_ 
KOO AOS 


- 
CoNWOSHNIDROSO 


Gold and silver 
Other 

Office equipment 

Paper and paper products 
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Other public utilities, net income 
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Summary of Business Conditions in Federal Reserve 
Districts 

The trend of business in the various Federal Reserve 

Districts is indicated in the following extracts taken from 

the “Monthly Review” of the Federal Reserve Districts of 

Boston, New York, Philadelphia, Cleveland, Richmond, At- 

lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 


and San Francisco. 
First (Boston) District 


The volume of general business activity in New England 
during April declined somewhat below that which prevailed 
curing March, after allowances had been made for cus- 
tomary seasonal changes, thereby continuing the downward 
trend which has been prevalent since the first of the year, 
states the Federal Reserve Bank of Boston in its “Monthly 
Review” of June 1. In part, the “Review” also said: 

Revenue freight car loadings during the six-week period ending May 18 
were 3.1% less than in the corresponding period a year ago. Sales of 
New England department stores and apparel shops during April were 
4.5% smaller than in April, 1939, and during the first four months of 
the current year were 0.5% larger than during the corresponding period 
last year. 

Production of boots and shoes in New England during April is esti- 
mated to have been 11,436,000 pairs, a total 13.4% under that of March 
and 6.3% less than the total produced in April a year ago. . . . 

During April the amount of raw cotton consumed by mills in New 
England was 72,525 bales, an amount 6.0% larger than in March and 
6.8% more than in April last year. « . The amount of raw wool 
ccnsumed by mills in this district during April, on a daily average basis, 
was less than in March or in April last year. 

The total number of wage earners employed in manufacturing estab- 
lishments in Massachusetts during April was 2.2% less than the number 
employed in these same establishments during March, according to the 
Massachusetts Department of Labor and Industries. Aggregate weekly 
p2yrolls declined 4.0%. There has usually been a decrease in employment 
and payrolls in Massachusetts between March and April, but this year the 
declines were larger than usual. During April the number of wage earners 
employed in manufacturing establishments in Massachusetts was 1.6% 
higher than during April a year ago and the amount paid in wages 
was 5.2% higher. 


Second (New York) District 

The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of June 1 states 
that “preliminary evidence indicates that the recession in 
production and trade was checked, and in some cases re- 
versed during May.” The “Review” goes on to say: 

Steel mill activity turned upwards early in the month, and by the final 
week operations were averaging about 77% of capacity. as compared with 
60% at the end of April. In addition to increased orders for steel from 
the Allied Powers, following the development of intensive warfare on the 
Western Front, steel producers reported numerous inquiries from neutral 
countries whose steel requirements formerly were served in whole or in 
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part by Belgium and Luxemburg. A further important factor in the 
rise in steel-making during May was specifications against orders for 
sheets and strip placed during the short period of reduced prices in April. 
There were also reports that steel producers were tending to expand 
inventories of steel in crude forms, in anticipation of national defense re- 
quirements. Railway freight traffic appears to have increased somewhat 
more than usual in May, and automobile production and the generation 
of electric power were well maintained. On the other hand, mill sales of 
cotton goods were reported considerably below the current rate of pro- 
duction, and bituminous coal output apparently failed to show its usual 
May increase. 

The general level of business activity declined only slightly further 
between March and April, according to this bank’s comprehensive index 
of production and trade. The index for April is placed at 86% of esti- 
mated long-term trend, as compared with 87% in March, a peak of 95% 
last December, and 81% a year ago. Reflecting a well-maintained volume 
of railway freight traffic, the index of primary distribution was unchanged 
between March and April, and retail trade continued at the general level 
prevailing since February. Department store sales advanced slightly 
during April and sales of new passenger cars were well sustained, although 
declines cccurred in some other types of retail trade after seasonal 
adjustments. As in the first quarter of the year, the decline in produc- 
tion was selective and marked divergences appeared between various lines 
of activity. Among the series included in the producers’ goods group, 
steel ingot production and textile mill activity declined further in April, 
while non-residential construction work increased and some industries 
stimulated by Government and war orders continued at high levels. Among 
consumers’ goods industries, shoe manufacturing and operations at meat 
packing plants were somewhat lower after seasonal adjustments; on the 
cther hand, residential construction contracts increased, and activity in a 
number of other lines held relatively steady. 

The President’s recent request that the country’s aircraft producing 
capacity be increased to provide 50,000 war planes annually, and measures 
being adopted to enlarge production, point to a further rapid expansion 
in this relatively new industry. . . As reflected by labor ‘‘input,” 
activity of airplane plants has doubled since a year ago, and has reached a 
level nearly eight times the 1933 average. It is estimated that approxi- 
mately 100,000 workers are now employed in the manufacture of air- 
planes, airplane engines, and accessories. 

(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 





Mar., 
1940 


April, 
1940 


April, | Feb., 


1939 





Index of production and trade_z.........-..--.- 
Production of: 
Durable producers’ goods 
Non-durable producers’ goods 
Durable consumers’ g 
Non-durable consumers’ goods 
Primary distribution 
Distribution to consumer 
Industrtal Production— 
1 


Employment, manufacturing, United States _---. 

Employee hours, manufacturing, United States. 
Constructton— 

Residential building contracts 

Nonresidential building & engineering contracts. 
Primary Distrtbutton— 

Car loadings, merchandise and miscellaneous_r - 

Cy PE, Gee V cacdédnccsenasdaceeseces 


Dtstributton to Consumer— 
Department store sales, United States 
Department store sales, Second District 


Other chain store sales 

Mail order house sales_r--.-.-.--.- 

New passenger car registrations 
Veloctty of Depostts*— 

Velocity of demand deposits, outside New York 
City (1919-25 average—100) 

Velocity of demand deposits, New York City 
(1919-25 average—100) 31 26 
Cost of Living and Wages*— , 

Cost of living (1926 average—100).7r_....--...- 82 83 83p 83p 

Wage rates (1926 average—100) 111 113 113p 113p 
p Preliminary. r Revised. * Not adjusted for trend. z Back figures for the 

index of Production and Trade and its subordinate group indexes are available upon 

request (from 1919 monthly). 
Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its “Busi- 
ress Review” of June 1, reports that “productive activity in 
the Third Federal Reserve District in April continued about 
the same as in March at a level well above that of last year, 
but below the 2%4-year peak reached in December.” The 
Bank further said: 

In the past month the markets for a wide variety of basic industrial 
products have improved considerably, owing principally to the widespread 
shifts in demand and in the sources of supply occasioned by war devel- 
opments. ‘The principal gains in the past several weeks have appeared 
in armament and other heavy industries. Little change is as yet in evi- 
dence in the case of consumers’ goods where markets are unsettled and 
forward ordering generally restricted. 

Manufacturing activity in April declined somewhat less than usual, and 
the production of oil and electric power expanded. The output of coal was 
maintained at about the level of March. Construction activity increased 
further. 

General industrial employment and payrolls in Pennsylvania declined 
somewhat from March to April, and at factories further small declines in 
employment appear to have occurred in early May. Reductions in April 
were reported in the case of manufacturing, mining, and distribution, 
while increases occurred in the construction, quarrying and service indus- 
tries. Both employment and payrolls were substantially above the levels 
of a year earlier. 

Retail trade sales declined somewhat from March to April, but pre- 
liminary reports indicate improvement in May. Sales by wholesale estab- 
lishments have increased. Distributors’ inventories were reduced in April. 

Wholesale commodity prices advanced slightly in April and were fairly 
well maintained in the first half of May. Quotations on staple industrial 
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itaterials have been generally firm since the middle cf April, while prices 
of agricultural goods have declined. 


Fourth (Cleveland) District 


In its May 51 “Monthly Business Review,’ the Federal 
Reserve Bank of Cleveland reports that “operating rates in 
many important Fourth District [Cleveland] factories rose 
in May following a period of relative stability during April.” 
The Bank, in part, also said: 

Reversal of the downward trend in progress since last December was 
attributable in large part to developments in the European war, for a rise 
in export demand, anticipation of needs for the proposed domestic rearma- 
ment program, aud concern over future delivery of needed materials, were 
major factors in causing many companies to rebuild inventories which 
bad been liquidated during the first quarter of the year. Some increase 
in demand for machinery and tools also occurred as plants began to be 
placed in readiness for production of additional aircraft and munitions. . 

Steel ingot preduction in the Fourth District rose from 56% of capacity 
late in April to 70% in the fourth week in May. This compares with a 
pickup in the national rate from 60% to 75%. In part, the gain was 
caused by the fact that deliveries on large orders placed late in April, 
when it was announced that price reductions on certain steel products 
would be withdrawn on May 1, had to be completed by June 30, but it 
was also due to heavier export demand following invasion of the Lowlands 
and increased purchases by domestic consumers lest future deliveries be 
Celayed. ‘a ee 

The less-than-seasonal expansion in retail trade -in this district which 
was evident during the first quarter of the year continued in April, and 
the adjusted index of department store sales fell to about the level of last 
August. In the first half of May, however, a gain of approximately seasonal 
proportions was reported. 

Fifth (Richmond) District 

“Business in April in the Fifth [Richmond] Federal Re- 
serve District continued on a level of activity substantially 
znbove the level a year ago, but no striking changes occurred 
in comparison with March,” according to the May 31 
“Monthiy Review’ of the Federal Reserve Bank of Rich- 
mond. “Most developments during the past month were 
seasonal in character, and of about normal proportions,” 
suys the “Review,” which also states: 

A relatively high consumer purchasing power continued to show itself 
in larger expenditures than a year ago. Department store sales in April 
were 3¢0 larger than sales in April, 1939, even though the occurrence of 
Easter in April iast year swelled sales of wearing apparel. Retail furni- 
ture sales lust month were 28% above April, 1939, sales, and wholesale 
205 representative firms in many lines averaged 14% more than 
sales a vear ago. Registrations of new passenger automobiles in the 
district in April exceeded April, 1939, registrations by 32% and were 
the highest for any month in exactly three years. e* 

In industry, coal mining was at seasonal level last month, in contrast 
with the almost complete shutdown in Fifth District mines at the same 
time last year because of a labor dispute. Textile mills continued opera- 
tions in April at about the same rate as in March, and approximately 19% 
ahead of April last year. Rayon yarn mills produced about 20% more 
yarn than in the 1939 month, and tobacco manufacturers turned out 
more of all products in April than in either the preceding month this 
year or the corresponding month last year. 

Construction work provided for in April permits issued and contracts 
awarded was about the same as in March. 

Sixth (Atlanta) District 

The May 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports the following regarding business 
in the Sixth [Atlanta] District during April: 

April department store sales in the Sixth District declined more than 
seasonally, in contrast to the movement a month earlier, while wholesale 
trade declined less than it usually does. Total awards of construction 
contracts increased further in April by 23%, residential awards were up 
34%, and building permits were 19% larger. Coal output increased 
slightly in April, contrary to seasonal tendency, but there were small 
declines in textile operations and pig iron production. Since the middle 
of April steel mill activity has risen somewhat. 

In comparison with April, 1939, the adjusted index of department store 
sales was up 4%, and for the months of March and April together total 
sales were 8% greater than in those months last year. Wholesale trade 
was 11% above April last year, and most of the available series of figures 
indicate a considerably higher level of industrial activity. 

Seventh (Chicago) District 

The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of May 28, states that “sudden intensifica- 
tion of war in Europe has profoundly affected many phases 
of Seventh District business and agriculture. There has 
been a drastic reappraisal of values, most notable reper- 
cussions being felt in the grain and security markets. Avail- 
able May data indicate that district industrial activity has 
advanced, particularly in the heavy industries such as steel. 
Automobile production reached its spring peak in April 
and has since declined moderately. Retail distribution of 
commodities has held at fairly high levels; apparently as 
yet the changed situation abroad has had little effect on 
consumer expenditures. The Bank also had the following 
to Say, in part: 


sules by 


Industry 


Reflecting generally increased demand, district steel mill operations 
rose sharply in May. Since the spread of warfare, belligerents have 
greatly augmented their orders for steel in this country, but such orders 
are expected to affect this district only indirectly, as most finished steel 
for export is fabricated in the East. Steel firms in this area expect near- 
term developments in the European conflict to dominate trends in domestic 
steel business. 

Data collected by this Bank show that new business of district steel 
and malleable castings firms increased sharply in April; output of both 
types of castings was well over year-earlier levels. Orders and ship- 
ments at stove and furnace plants also rose substantially. New business 
at district furniture manufacturers remained steady and output was 
higher than last year. ° .» 

During April there was a further sharp seasonal advance in contracts 
awarded for building construction; for the first time this year total 
contracts were higher than the 1939 level. ; 
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Merchandising 

Department store sales increased 2% in April and were 4% heavier than 
in 1939. Data from larger district stores for the first three weeks of 
May showed even more favorable gains over last year. There is no 
indication, from department store sales at least, of any markedly unfavor- 
able trends in retail distribution during the first full week of intensified 
warfare. 

Retail shoe sales were lower than last April, but sales of furniture and 
household furnishings were 22% heavier than a year ago. District whole- 
sale business recovered from unfavorable March trends, with sales 18% 
higher than last year. There was practically no change in retail inven- 
tories over the month, and department store stocks were only 1% heavier 
than on April 30, 1939. Whilesale inventories declined in April, but were 
8% heavier than a year ago. 

Eighth (St. Louis) District 

In its May 31 review of “Business Conditions,’ the Fed- 
cral Reserve Bank of St. Louis states that “commercial and 
industrial activity in the Eighth Federal Reserve District 
during the latter part of April and early May indicated 
improvement in some lines. Business generally was still 
ahead of last year.” The survey also stated: 

Production at iron and steel plants of the district during the period 
under review remained steady and at mid-May operations were at 47% of 
capacity, compared with 45% a month earlier and 39% on the same 
report date Jest year. Inventories continued up and buying as a whole 
was light. Production of bituminous coal at mines of the district during 
April was 16.7% less than in March, but 24.9% greater than in April, 
1939. For the first four months this year production was 18.4% in excess 
of the like period a year ago. Production of cil in fields of the district 
during March continued well shead of February and more than doubled 
output during March of last year. For the first quarter this year pro- 
duction was 118.3% greater than for the sume period of 1939. 

Due to the earlier Easter date this year, sales by department stores in 
the principal cities of the district during April were 1.6% less than in 
March. However, the sales were 4.8% more than during April, 1939. 
For the first four months of 1940 sales were 6.8% greater than for the 
sume interval last year. 

Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, busi- 
ness volume increased in April in the Minneapolis district 
und retail trade for the month as a whole increased instead 
of showing the usual post-Easter decline. The Reserve 
Bank’s “Monthly Review” also had the following to say: 

The volume of business in this district in April increased after declining 
somewhat during the first quarter. Many of our indicators were the highest 
in 10 years. Department store sales throughout the district were at the 
highest April level since the early 1930’s. Country lumber sales increased 
more than usual and were the highest for April since 1930. Both of our 
car loadings indexes advanced two points in April and were the highest 
for the month since 1937. 

The volume of production in this district showed a strong spring upturn 
during April. Flour production was larger than in March, whereas a 
decline is customary at this season, and was slightly larger than in April, 
1939. Flour shipments were somewhat smaller in April. Shipments of 
linseed products increased and were more than half again as large as 
in April, 1939. Slaughterings of cattle increased more than usual, hog 
and sheep slaughterings declined less than usual, and as a result slaughter- 
ings of all classes of livestock were substantially above one year earlier. 
The cut of lumber increased sharply, and was larger than in April in 
either of the two preceding years. Lumber manufacturers’ shipments also 
increased and were 25% larger than in April, 1939. Mine production of 
copper increased and was half again as large as a year ago. Iron ore 
shipments during Aprii were the largest for the month since 1929, with the 
exception of 1937, when steel plants were operating at near-capacity and 
ore stocks at furnaces were unusually low. The daily average amount of 
electric power utilized in March declined from the February level but was 
the largest March volume in our 20-year records. The Minnesota employ- 
ment index rose from 102 in March to 103 in April. 

Other business activity indicators that were as high or higher in April 
than a year earlier were net telephone installations in the Twin City area ; 
car loadings (with the exception of coal and coke); new passenger car 
sales; life insurance sales, and wholesales of groceries, hardware, electrical 
goods, plumbing and heating supplies, paper and tobacco. 

Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its 
“Monthly Review” of May 29, had the following to say 
regarding business and agricultural conditions in April: 

Good rains in April and the first three weeks of May have greatly 
improved physical conditions in this district. There is an abundance of 
stock water; wheat crop estimates have been raised, and the soil is in 
good condition for spring planted crops. 

The recent serious turn in the war situation has convulsed many com- 
modity markets. Wheat, at one time, had lost nearly all of its war 
gains, and corn prices are lower. Hog prices have suffered more severely 
than those of other livestock, more than half of the recent gains having 
been lost. 

Wholesale trade is appreciably above a year ago, and retail trade is 
higher. Life insurance written in April made a sharp gain. Livestock 
slaughter and zine and lead shipments are larger, but crude oil production 
and residential construction are lower. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, the out- 
look for the agricultura! and livestock industries in the 
E:eventh District was improved by widespread rains during 
April and the first half of May. In its “Monthly Business 
Review,” dated June 1, the Bank also has the following to 
say, in part: 

Distribution of commodities to consumers declined considerably in April, 
but the rate of industrial activity continued at a high level. The value 
of construction contracts awarded increased sharply, exceeding that of a 
year ago by 15%. Daily average production of crude oil, which had 
inereased substantially in March, was maintained at the advanced rate in 
April, but declined about 2% in the first half of May. Operations at 
petroleum refineries in Texas during April were near the peak rate estab- 
lished in July, 1939. Cotton mill activity in Texas expanded moderately 
to a level 17% greater than a year ago. Following a sharp increase in 
March, department store trade showed a noticeable contraction in April 
and sales were moderately smaller than in April, 1939. Wholesale trade 
declined seasonally, but was 9% higher than in April last year. 
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Twelfth (San Francisco) District 

The Federal Reserve Bank of San Francisco. in its 
monthly survey, “Business Conditions,” dated May 27, states 
that “considered as a whole industrial production in the 
Twelfth District was well maintained in April after receding 
moderately in the two preceding months.” The Bank goes 
on to say: 

Factory employment and payrolls likewise were unchanged, a small in- 
crease in California offsetting declines in the Pacific Northwest, which 
were again attributable to the lack of full seasonal expansion in lumber- 
ing. New residential building increased sharply in April, and the adjusted 
index advanced to the highest level in the past decade, except for two 
months last winter, when large contracts for public housing projects were 
awarded. Preliminary figures for May indicate that while the index 
will decline in that month it will remain well above the levels of 
February and March. Sales of new automobiles increased about as usual 
in April. While furniture store sales advanced slightly, they were no 
Jarger on a seasonally adjusted basis than the average of the preceding 
six months. Retail trade in non-durable goods declined; however, follow- 
ing the moderate gains of the preceding two months. 

Activity at district sircraft plants continued the marked expansion 
which has characterized the industry during the past year. 

The pulp and the plywood industries also continued to operate at or 
about capacity. 

In contrast with these highly active and expanding industries, lumber 
production in April for the third successive month, after allowance for 
seasonal influences. At 79% of the 1923-25 average, the index was down 
19% from the January peak and was lower than in any month since 1939. 

A - 


Report of Lumber Movement, Holiday Week Ended 
June 1, 1940 


Lumber production during the holiday week ended June 1, 
1940, was 13% less than in the previous week; shipments 
were 3% greater; new business, 6% less, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
10% above production; new orders, 0.1% above production. 
Compared with the corresponding week of 1939, production 
was 4% greater; shipments 11% greater, and new business 
2% less. The industry stood at 70% of the seasonal weekly 
average of 1929 production and 74% of average 1929 ship- 
ments. The Association further reported : 

Year-to-Date Comparisons 

Reported production for the 22 weeks of 1940 to date was 9% above 
corresponding weeks of 1939; shipments were 7% above the shipments, and 
new orders were 7% above the orders of the 1939 period. For the 22 weeks 
of 1940 to date, new business was 5% above production, and shipments 
were 5% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 20% on June 1, 1940, 
compared with 18% a year ago. Unfilled orders were 11% heavier than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended June 1, 1940, 495 mills produced 218,640,000 
feet of softwoods and hardwoods combined; shipped 240,043,000 feet ; 
booked orders of 218,903,000 feet. Revised figures for the preceding week 
were: Mills, 516; production, 251,681,000 feet; shipments, 233,944,000 
feet; orders, 232,339,000 feet. 

Lumber orders reported for the week ended June 1, 1940, by 405 
softwood mills totaled 209,697,000 feet, or 1% above the production of 
the same mills. Shipments as reported for the same week were 229,343,000 
feet, or 10% above production. Production was 208,451,000 feet, Reports 
from 106 hardwood mills give new business at 9,206,000 feet, or 10% 
below production. Shipments as reported for the same week were 10,700,000 
feet, or 5% above production. Production was 10,189,000 feet. 


Identical Mill Comparisons 

Production during week ended June 1, 1940, of 392 identical softwood 
mills was 205,629,000 feet, and a year ago it was 198,665,000 feet; ship- 
ments were, respectively, 222,797,000 feet and 200,364,000 feet, and 
orders received, 208,011,000 feet and 210,701,000 feet. In the case of hard- 
woods, 87 identical mills reported production this year and a year ago 
8,437,000 feet and 6,851,000 feet; shipments, 8,249,000 feet and 8,355,000 
feet, and orders, 7,076,000 feet and 9,289,000 feet. 

—_—___——_ 


Little Change Noted in April Non-Agricultural Em- 
ployment, Reports Secretary of Labor Perkins— 
Usually There Is Substantial Gain in This Period 
—WPA Employment Declined Sharply 


Because of _the further reduction in factory employment 
and the decline in retail trade resulting from the earlier 
Easter season this year, there was little change in non- 
agricultural employment in April, Secretary of Labor Frances 
Perkins reported on May 22. ‘Ordinarily, there is a sub- 
stantial gain at this time of year,’’ she said. Miss Perkins 
continued: 

Seasonal employment gains in public and private construction and the 
construction material industries, in quarrying and metal mining, and in the 
war-supply and food manufacturing industries, were offset by reductions 
in other factory employment, in coal mines and on railroads. 

Employment in private industry and in regular Government services 
continues to be higher than a year ago at this time. Last April nearly 
300,000 fewer coal miners were at work, pending the signing of new wage 
agreements. Allowing for this unusual situation last year in coal mines, 
a comparison of non-agricultural employment in April of this year with 1939 
shows a gain of about three-quarters of a million. 

In manufacturing, there was a net reduction of 0.9% in employment, 
affecting 75,000 workers. Usually, there is little change at this time of year. 


Lay-offs were reported in two-thirds of the 90 industries reporting to the 
Bureau of Labor Statistics. 

The reductions in employment included iron and steel (12,600 workers), 
automobiles (10,100 workers), woolen and cotton textiles (14,300 workers) , 
and the clothing industries, which laid off 29,500 workers as activity 
slackened seasonally. 
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Factories stimulated directly or indirectly by Government or war-time 
orders continued to absorb additional employees. Employment in air- 
craft, machine tool and engine manufacturers again increased to new highs 
in April. Aircraft firms employed nearly twice as many workers as last 
year and makers of machine tools and of engines both reported a gain of 
more than 50% from 1939. Shipyards had about one-third more workers 
than a year ago, with the highest level of employment since 1921. Manu- 
facturers of explosives showed a gain of 35% over April of last year. 

During April there were also substantial seasonal employment gains in 
the fertilizer, canning, ice cream, brick and cement industries. 

Employment on Class I steam railroads, according to preliminary reports 
of the Interstate Commerce Commission, was reduced by 2,200 from 
March to April, and anthracite and bituminous coal mines reported a 
combined decrease of more than 18,000 workers. 

The principal gains in employment were in private building construction, 
where contractors reported a seasonal gain of 11.3%, and in Federal public 
building and State road construction, which together were using about 
45,000 more men than in March. Public utilities added approximately 
5,000 workers to their pay rolls and some seasonal gains were reported in 
the hotel, dyeing and cleaning, laundry and quarrying industries. Metal 
mines also enlarged their forces in April. 

There was a rather unusual reduction in employment in retail stores, 
where large numbers of temporary workers engaged in March to handle 
Easter trade and early spring business, were released, with a net decline 
of 42,000. At this level, however, employment in retail trade was ap- 
proximately 2% above that of April, 1939. Principal reductions were in 
department, variety, and apparel stores, which had shown unusuaily marked 
employment gains in March. Some seasonal increases were reported in 
other retail lines, especially by building supply, farm implement, and 
automotive dealers. 

Wholesale firms reported a slightly greater-than-seasonal decline of 1.6%, 
or 24,000 workers. In addition to expected seasonal recessions in wholesale 
lines dealing with farm products, firms handling dry goods and apparel, 
petroleum and chemicals also reduced their staffs. 


The announcement of the Department of Labor, from 
which Secretary Perkin’s remarks are taken, also reported 
the following: 

Factory Employment in April 

Factory employment showed a decline of 0.9%, or 75,000 wage earner: 
from mid-March to mid-April and weekly factory pay rolls fell by 1.8%, oF 
about $3,400,000. The seasonally expected changes for April are decreases 
of 0.1% for employment (8,000 workers) and 0.8% for pay rolls ($1,500,000) 
The Bureau of Labor Statistics’ general factory employment index for April 
was 99.9% of the 1923-25 average, 6.2% above the level of a year ago, and 
the payroll index, at 96.4 was 12.7% higher. 

Of the 90 manufacturing industries surveyed 60 showed decreases in em- 
ployment and 50 in pay rolls from March to April. The durable goods 
group of industries as a whole reduced their forces by 0.4% as compared with 
the preceding month but showed 13.2% more workers on their rolls than in 
the same month a year ago. Pay rolls for this group fell 0.3% during the 
month but were 22.3% higher than last year. For the non-durable goods 
group, employment and pay rolls fell 1.4% and 3.4% in mid-April as com- 
pared with mid-March but were 0.5% and 3.7% higher, respectively, than 
in April, 1939. 

The more important March-April decreases in employment are listed 
below and are for the most part larger than seasonal. 

DURABLE GOODS NON-DURABLE GOODS 





Per- Dec. in Per- Dec. in 

centage No. of centage No. of 

De- Wage De- Wage 

Industry— crease Earners Industry— crease Earners 
ee 2.8 12,600 | Men's clothing. _........ 7.6 ,300 
Automobiles ............ 2.2 10,100} Women’s clothing......-. 6.1 14,200 
Furniture....-.. ween ae 2,500 | Boots and shoes______... 4.2 8,700 
Electric and steam rail- Woolen and worsted goods 6 8,600 
a 2,400 | Cotton goods_.......-.. ‘ 5,700 

Brass, bronze and copper Slaughtering and meat 

ee 2.5 2,100 ee 3.8 5,100 


Among the more important employment increases, which were seasonal, 
except for shipbuilding and aircraft, were the following: 





Per- Incr.in Per- Incr.in 

centage No. of centage No. of 

In- Wage In- Wage 
Industry— crease Earners Industry— crease Earners 
Brick, tile and terra cotta. 7.7 4,300 | Canning and preserving..18.4 13,400 
2 ae 14.3 3,200 | Fertilizers.............. 15.0 4,200 
Ee 2.3 Be OPENER s cnc ccccsccse 2.4 ,800 
RPM cctcvncdessence 2.3 1,300 | Iee cream............<. 6.7 1,100 


Non-Manufacturing Employment 

Retail stores released 1.2% of their employees between March 15 and 
April 15 as sales slackened following the Easter trade, while pay rolls in- 
creased slightly by 0.4%. Employment and pay rolls remained above the 
April, 1939 level by 1.7% and 3.4%, respectively, the employment index 
standing at 90% of the 1929 average, and the pay-roll index at 82.3%. 
Employment decreases during the month in individual lines of retail trade 
affected by the release of extra employees hired to handle the Easter trade 
were as follows: 


% Change % Change 
Over the Over the 
Month Month 
EE re —13.3 | Family clothing............... —5.0 
i. s.r eee —7.5 | Women’s ready-to-wear. _...__. —4.3 
Men's and boys’ clothing....... —5.3 | Department stores and mail- 
Ge M caccecccnncsnes —2.2 


Among retail dealers reporting a seasonal employment pickup in April 
were furniture stores (+0.6%), automobile dealers and lumber yards 
(+2.9%), and hardware and farm implement stores and dealers in farmers’ 
supplies (+1.7% and 2.2%). In fuel and ice firms employment was 
reduced by 9.4%. 

In wholesale trade employment fell by 1.6% between mid-March and 
mid-April, accompanied by a smaller pay-roll loss of 0.9%. With the 
exception of April, 1937 the employment index, 89% of the 1929 average, 
was at the highest April level since 1930; while the pay-roll index, 77.2, was 
higher than the April index in any year since 1931. Seasonal curtailment 
was pronounced among dealers in farm products (39.3%) and agents and 
brokers also reduced their employees seasonally by 11.1%. Smailer per- 
centage changes in employment in other wholesale lines since March 15 
were as follows: 


% Change % Change 

er the Over the 

Month Month 

Lumber & building materials... +1.1 | Petroleum products__..__.___. —0.1 
SE iia btanecenhsonséén + .9 | Chemicals, drugs and allied 

|... See oe + <4 on _ EE TR — .1 

Machinery, equip. & supplies... + .4 | Paper and paper products______ — 2 

EERE ncbeocébstsiccocséseace + .2 | Furniture and house furnishings. — 4 

Dry goods and apparel_.._.._.. —2.0 
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Employment in anthracite mines declined 1.8% and pay rolls fell off 5.6% 
between March 15 and April 15. The April employment index, 51.6% of 
the 1929 average, was slightly under the level of April, 1939, while pay rolls 
were 16.5% below the same month last year. Bituminous-coal mines 
decreased employment by 4.1%, materially less than the average April 
decline. A holiday during the week ended April 6 which curtailed produc- 
tion, contributed to the pay-roll decrease between March and April of 8.8%. 
As operations in April, 1939 were at a very low level pending the signing 
of the wage agreements, employment this year was very much higher than 
last April. 

Spring resumption of operations in some metal mines contributed to an 
employment pick-up of 2.1%, and pay rolls remained virtually unchanged. 
Employment was 10% and pay rolls 20% above April, 1939. An average 
April employment increase of 9.1% was reported in quarries, and pay rolls 
rolls rose 12.7% over the month. In the utilities there were slight increases 
in employment. 

In year-round hatels, seasonal increases of 0.6% in employment and 1.4% 
in pay rolls were reported, and laundries and dyeing and cleaning plants 
also took on more workers. Brokerage houses showed a slight employment 
decline over both the month and the year, while insurance firms reported 
little change since March but a slight increase over April, 1939. 


Private Building Construction 

Employment in private building construction showed an increase of 11.3% 
and weekly pay rolis 13.0% from March to April, according to reports from 
13,500 contractors employing 127,161 workers. The April increase in 
employment was slightly greater than April last year. Gains were reported 
throughout the country, with the most substantial increases in New England 
and the West North Central States. In the nine geographic divisions, the 
percentages of change in employment and pay rolls over the month were as 
follows: 





Employment Pay Rolls 
Percent Change from| Percent Change from 
March, 1940 March, 1940 


Area 





New England States 
Middle Atlantic States 











Employment in April was 1.3% below April, 1939, and weekly pay rolls 
were at about the same level. 

General contractors enlarged their working forces in April faster 
(+15.4%) than special trades contractors (+8.3%). Thereports on which 
the figures are based do not cover construction projects financed by the 
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Work Projects Administration, the Public Works Administration, and the 
Reconstruction Finance Corporation, or by regular appropriations of the 
Federal, State, or local governments. 

Indexes of employment and payrolls for April, 1940 for all manufacturing 
industries combined, Class I steam-railroads, and selected non-manu- 
facturing industries, where available, and percentage changes from March, 
1940 and April, 1939, are shown below. The 3-year average 1923-25 is used 
as a base in computing the indexes for the manufacturing industries and 
Class I steam-railroads, and the 12-month average for 1929 is used as a 
base in computing the index numbers of the non-manufacturing industries. 
Information for the non-manufacturing industries for years prior to 1929 is 
not available from the Bureau's records. These indexes are not adjusted 
for seasonai variation. 
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* Preliminary. b Revised series; adjusted to 1937 Census of Manufactures. 
c Source: Interstate Commerce Commission. d Not available. e Revised series; 
retail trade indexes adjusted to 1935 Census, public utility indexes to 1937 Census. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS OF MANUFACTURES 
(Three-Year Average 1923-25—100.0) 
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Durable goods 
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Employment on Federal and Other Public Programs 


Employment on work relief projects of the WPA declined considerably 
in April. The decline was due in part to the lessening of relief needs after 


the seasonal peak and in part to curtailment necessary to bring the relief 
program within the limits of available funds. In April the number of 
persons at work on these projects was 2,011,000, a decrease of 201,000 from 
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March. Pay rolls of $116,200.000 were $4,485,000 less than in March 
As compared with April, 1939 there were 618,000 fewer persons on WPA 
projects. 

The number of youths employed on the Out-of-School Work Program of 
the National Youth Administration was 14,000 less in April than in March. 
The Student Work Program, however, added 11,000 students to its rolls 
in the same month. 

Seasonal influences were largely responsible for an employment increase 
of 24,000 in the month ended April 15 on construction projects financed 
from regular Federal appropriations. Contractors on construction projects 
financed by the PWA added 3,000 workers to their pay rolls during the 
month ended April 15, and increased activity on the U. 8. Housing Author 
ity program resulted in an employment gain of 6,000 on low-rent housing 
projects. Statefinanced road projects employed approximately 138,000 
men in April, 11,000 more than in March. 

The number of employees in camps of the Civilian Conservation Corps 
rose from 306,000 in March to 314,000 in April, an increase of 8,000. Pay 
rolls for the month amounted to $14,021,000. 

Contractors on construction projects financed by the PWA placed orders 
for materials valued at $18,079,000. The value of material orders placed 
amounted to $45,896,000 on construction projects financed by regular 
Federal appropriations, and on Federal agency projects under the WPA 
the total was $622,000. Contractors on low-rent projects of the U. S 
Housing Authority placed orders for materials valued at $5,503,000. 


(Figures in Thousands) 


Payrolls 


Employment 

Change from 
April |— 
1940 | Mar. 
a | 1940 


Change from 


"Mar. 1A pril” 
1940 | 1939 | 
ructton 


' Construction Projects— | 
—! 48) 


April 


1940 April 


1939 





Financed by PWA_b +3 


Financed by regular Federal ap-| 
+53) 27,249) +4,290) +8,099 


propriations_c_ 
U.8. Housing Authority_b +6 +33) 3,376) +481) +2,687 


WPA Program— 
Federal A 

the WPA_b 
Projects oper. by the WPA_d 

NYA Projects— | 

Student work program .d +11 +98) 
Out-of-school work program_d__- | —J4 +94! 5,933) —331/+1,615 
Civilian Conservation Corps_e_ -- 314) +8 0 14,021) +307; —148 
State roads_f | +11 +16! 11,039'+1,310' +1,873 

2a Preliminary. b Employment figures are maximum number for the months 
ending March 15 and April 15. c Employment figures, except for Federal-aid road 
projects, are maximum number for the months ending March 15 and April 15. 
Employment and payrolls on Federal-aid roads for the calendar month ending April 
30 are estimated. d Figures are for the calendar months ending March 31 and 
April 30. e Figures on employment are for the last day of the month; payrolls for 
the entire month. f Employment and payrolls for the month ending April 30 are 


estimated. 
——_—_ 


ek ee Ne ee 
9,593) +279)-10,548 


—21| 4,699) +345 +959 
—618)116,200|—4,485 -30,247 


3,330 +56). +824 





Drop in New York State Factory Empioyment Less 
than Usual in May—Payrolls Rise 

While factory employment in New York State dropped 
6.8% from April to May, payrolls were 0.3% higher, ac- 
cording to the statement issued June 11 by Industrial Com- 
missioner Frieda 8S. Miller. This month marked the first 
time this year that the net changes reported were better 
than the usual seasonal changes to be expected on the basis 
of the average month-to-month percentage changes. From 
April to May, over the last 25 years, the average changes 
have been losses of 1.3% in forces and of 0.9% in pay- 
rolls. Miss Miller’s statement added: 

Despite the net loss in forces this month, the industrial picture was 
much brighter than it has been thus far this year. Seven of the eleven 
industrial groups reported gains in both employment and payrolls. For 
the first time in 1940 the producers’ goods industries showed signs of 
recovering from the slump that followed the peak activity of the last 
few months of 1939. Metals and machinery, chemicals, paper and paper 
goods and electricity producing plants reported contra-seasonal gains 
in forces this May. Manufacturers of construction materials and food 
products reported their usual good gains. These net gains in forces 
were in each case accompanied by much larger percentage increases in 
payrolls. The large seasonal losses at apparel plants, however, were more 
than sufficient to obliterate all the gains in employment but not those 
in payrolls in the total figures for the State. 

The New York State Department of Labor’s index of factory employ- 
ment was 88.6% of the 1925-27 average. The corresponding payroll index 
was 85.3% of the average for those three years. Per capita weekly earn- 
ings rose to $27.82 in May from the April figure of $27.42. Compared 
with the same period of last year, there were about 10% more workers 
employed this May and total weekly wages were approximately 15% 
higher. These statements are based on returns from 2,375 representative 
factories located in various parts of the State. These factories employed 
during the middle week of May 434,462 workers and paid out $12,- 
086,859 ‘n wages. These firms report each month to the Division of 
Statistics and Information, of which Dr. E. B. Patton is the director. 

Payrolls Increase at Five Up-State Industrial Districts 

The New York City and Binghamton-Endicott-Johnson City industrial 
areas were the only two of the seven industrial districts that reported 
net losses in payrolls this month. In these two districts the apparel 
industries form a much larger proportion of total industry than in the 
State as a whole, and the large seasonal reductions at these plants were 
mainly responsible for the net losses in both employment and payrolls. 
The main centers of the railroad equipment and repair industry in New 
York State are located in the Albany-Schenectady-Troy, Buffalo, and 
Rochester industrial districts. The good gains at these plants were instru- 
mental in raising the payroll levels in all three districts and the employ- 
ment levels in Buffalo and Albany-Schenectady-Troy. In Rochester, 
clothing factories laid off 7.4% of their workers, but a more normal 
operating schedule for the remainder produced a net gain of 12.5% in 
payrolls. These opposite changes were mainly responsible for the small 
net loss of 0.39 in forces and good net gain of 2.2% in payrolls for the 
total Rochester figures. In the Syracuse and Utica districts, net losses 
in forces were accompanied by small payroll gains. In both these dis- 
tricts metals and machinery plants declined and were mainly responsible 
for the net losses in forces. Textile plants in Utica and men’s clothing 
and shoe firms in Syracuse operated with fewer employees on much higher 
payrolls, and these payroll gains were sufficient to offset the wage losses 
at the other industries in the total payroll figures. 
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| aaa Payrolls 
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+2.2 
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—2.2 


—1.9 
+0.4 








* Gain ot less than 0.05% 
a 
Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, ,Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





Percent of Actirtty 
| Cumulative 


Unfilled 
Orders 
Tons 


Orders 
Received 





Production 


Week Ended 
Tons 


Current 





| 


| 
| 
| 121; 
' 124,679 257,836 
a 
Lumber Production and Shipments During Five Weeks 
Ended June 1, 1940 

We give herewith data on identical mills for five weeks 
ended June 1, 1940, as reported by the National Lumber 
Manufacturers Association on June 11: 


An average of 474 mills reported as follows to the ‘‘National Lumber 
Trade Barometer’’ for the five weeks ended June 1, 1940: 








Shipments Orders 


1939 


Production 


1940 , 1939 | 1940 , 


1,123,009) 1,085,537 1,158,993 1,048,203 1,102,325, 1,073,544 
40,794, 34,820 44,748, 42,655 42,452; 43,997 
| | | | 


Total lumber 1,163,803) 1,120,357'1,203,741/1,090,858 1,144,777) 1,117,541 


Production during the five weeks ended June 1, 1940, as reported by 
these mills, was 4% above that of corresponding weeks of 1939. Softwood 
production in 1940 was 3% above that of the same weeks of 1939 and 
30% above the record of comparable mills during the same period of 1938. 
Hardwood output was 17% above production of the 1939 period. 

Shipments during the five weeks ended June 1, 1940, were 10% above 
those of corresponding weeks of 1939, softwoods showing a gain of 11% 
and hardwoods, gain of 5%. 

Orders received during the five weeks ended June 1, 1940, were 2% 
above those of corresponding weeks of "1939. Softwood orders in 1940 
were 3% above those of similar period of 1939 and 29% above the same 
weeks of 1938. Hardwood orders showed a loss of 4% as compared with 


corresponding weeks of 1939. 

On June 1, 1940, gross stocks as reported by 401 softwood mills were 
3,442,229,000 feet, the equivalent of 101 days’ average production (three 
year average 1937-38-39), as compared with 3,552,229,000 feet on June 3, 
1939, the equivalent of 103 days’ average production. 

On June 1, 1940, unfilled orders as reported by 399 softwood mills, 
705,128,000 feet, the equivalent of 21 days’ average production, compared 
with 637,425,000 feet on June 3, 1939, the equivalent of 19 days’ average 


production. 
—___—_<>_—_ 


Automobile Financing in April 

The dollar volume of retail financing for April, 1940, for 
the 400 organizations amounted to $165,304,448, an increase 
of 15.2% as compared with March, 1940; an increase of 
35.6% as compared with April, 1939; and an increase of 
76.2% as compared with April, 1938. The volume of whole- 
sale financing for April, 1940, amounted to $216,817,519, 
an increase of 2.1% compared with March, 1940; an increase 
of 39.2% as compared with April, 1939; and an increase of 
126.2% as compared with April, 1938. 
> The volume of retail automobile receivables outstanding at 
the end of April, 1940, as reported by the 214 organizations, 
amounted to $971,940,670. These 214 organizations ac- 
counted for 94.9% of the total volume of retail financing, 
$165,304,448, reported for that month by the 400 organiza- 
tions. 

The following tabulations on automobile financing for 400 
organizations, and on retail automobile receivables for 214 
organizations for April, 1940, are as reported by the Bureau 
of Census, Department of Commerce. Figures for January, 
February and March, 1940, and for months of 1939 and 1938 
are included for comparative purposes. 
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Volume 150 


Figures of automobile financing for the month of March, 
1940, were published in the May 25, 1940, issue of the 
“Chronicle,’”’ page 3276. 

AUTOMOBILE FINANCING 
Summary for 400 Identical Organizations 





Retail Financing 





} 

| Wholesale 

| Financ- 
ing Total 

| Volume 


Used and 
Unclassified Cars 
Volume 

in 
Thou- 


sand 
Dollars 


New Cars 





Volume | Volume 
in Number in Number 
Thou- of | Thou-| of 
Cars sand 
Dollars 
| 


sand Cars 


| Dollars 





156,927; 46,116 
49,975 
209,670; 60,429 
239,497; 69,032 


| 
105,276) 89,3131 59,160 
110,371} _ 92.024) 60,395, 
143,482} 127,667| sees 


148,884, 96,272 


187,466 264,028 
212,330| 337,337) 
216,817| b388,381) 





Total 4 mos. 


| | | 
ended April) 805,798 1,235,986) 524,435) 457,888/298,881) 778,098) 225,533 





67,3121 42,573) 138,927) 39,178 
66,364) 42,157 
105,894; 67,200 


109,664) 69,086 


138.p001 206,239 81,751| 

128,377; 209,512) 81,914 

158,512) 299,439; 120,906) 

155,736) 300,365) 121,918) 
| 





| | 


| 
581,524 1,015,555 


185,474 


406,492) 349,234 221,017 


j 
53,816 34,141 
53.716) 34.224 
75.712| 46.999 
78,379 49,372 





121,476| 34,528 
127,237| 35,368 
180,867, 49,383 
162,078) 44,448 


' 
68,669, 
69,592 
96,381] 
93/820) 


| | 


81,069) 
73,135 | 





91,230| 256,579 
95,868) 240,457 





Total 4 mos.) | 
ended April’ 341,305 853,281' 328,464! 261,623'164,736' 591,658'163,727 
b Of this number 38.3% were new cars, 61.3% were used cars, and 0.4% un- 
classified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS * 
1940 1939 1939 
$s $ s 
840,491 007 
854,629,839 


848,528,973 
849,831,661 








696 ,959 ,547 
691,191,242 
709 667,390 September. 
739,798,724 October. -_- 
779,381,455 November -- 859,989,858 
817,788,623 December - - 875,078,033 


* Of the 224 organizations formerly included in retail automobile receivables, 
10 have been taken over by reporting companies prior to January, 1940 


——_<g—_—_—_ 
Car-Makers Group Estimates May Sales at 404,700 Units 
There was a decrease of 11% in motor vehicle shipments 
in May as compared with April. according to the pre- 
liminary estimate of the industry’s operations contained in 
the June, 1940, issue of ‘“‘Automobile Facts,’’ publication 
of the Automobile Manufacturers Association. The Asso- 
ciation estimated the industry’s May volume at 404,700 
units. On the basis of this estimate the industry’s opera- 
tions in May were 29% higher than the corresponding month 
of last year. Sales for the first five months of 1940 were 
25% above the comparable period of a year ago, with 
factory sales of automobiles and trucks totaling 2,168,178 
in the first five months of this year. The following figures 
(number of units) of output are taken from the Association’s 
report: May, 1940, 404,700; April, 1940, 452,433; March, 
1°40, 440,232; May, 1939, 313,248: five months, 1940, 
2,168,178; five months, 1939, 1,721,999. 


-— 
—- 


January... 876,699,079 
February... 887,096,773 





May Flour Production Represents Small Change from 
Previous Month or May, 1939 

Flour production during May, 1940, showed only a slight 
gain over that of the preceding month, and at the same 
time represented a small decline from the corresponding 
monthly figure last year. Mills on “The Northwestern Mil- 
ier’s” reporting list, which account for 64% of the total 
national output, produced 5,488,827 barrels during May, 
against 5,561,809 barrels in April and 5,631,832 barrels in 
May, 1939. 

Two and three years ago, respectively, monthly produc- 
tion stood at 5,015,792 and 5,066,017 barrels. Major pro- 
ducing sections, with the exception of the Southwest, re- 
ported increases over their total figures for April. The 
northwestern gain Was 60,370 barrels. Buffalo mills regis- 
tered an even larger increase, 106,500 barrels. The south- 
western decrease was hardly considerable. 

Minor production centers, with the exception of mills in 
Ohio, Indiana and Michigan, comprising the eastern part of 
the Central West, experienced decreases in production 
during the month. Production on the Pacific Coast slipped 
back about 35,831 barrels, while mills in the Eastern Central 
West registered a 34,510-barrel gain. 

TOTAL MONTHLY FLOUR PRODUCTION 


(Output reported to the ‘‘Northwestern Miller,” in barrels, by mills representing 
64% of the total flour production of the United States.) 





| 
|May, 1940, Apr., 1940 May, 1939| May, 1938, May 1937 


j | 
Northwest... ..-- censccoe 1,230,625 |1,170,255 |1,215,919 |1,121,914 |1,032,939 
1,952,061 |1,955,957 (1,931,218 |1,894,772 1,970,818 
818,352 847,392 767 ,364 806,378 
513,992 473,975 276,783 
251,889 264,076 
120,410 141,287 
601,498 757.965 | 


5,488,827 |5,316,809 5,631,832 |5,015,79° |5.. (6,017 





Central West—Eastern div. 
Western division 


430,835 
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Average of Farm Product Prices Unchanged in May 
Reports Agricultural Marketing Service—Cotton 
and Wheat Prices Lower 


The general level of farm commodity prices quoted on 
Iccal markets throughout the country, at 98% of the 1910-14 
level, was unchanged from April 15 to May 15, the Agrt- 
cultural Marketing Service reported on May 30. Declines 
in grains, cotton and cottonseed, dairy products, and truck 
crops were offset by higher prices for fruit, meat animals 
and poultry products. The announcement further said: 

The grain price index, at 92, was 4 points: under the April level. but 
remained well above the 72 noted in May last year. The cotton and 
cottonseed group, at 83, was 2 points lower for the month but 11 points 
above mid-May last year. Truck crops declined 12 points to 133% of 
the 1910-14 level. Dairy products. showing the usual seasonal decline. 
were off 4 points from mid-April, and on May 15 averaged 106. Hicher 
prices, partly seasonal, were reported for fruits, meat animals, and poultry 
products; but these groups, except for fruit, remained below the level 
of a year earlier. 

Average prices of commodities bought by farmers, at 123% of the pre- 
war average, were also unchanged. Though the unit exchange value of 
farm products, at 80, was the same as a month earlier, it was 5 points 
higher than the May, 1939, level. The index of prices paid, including 
interest and taxes, remained at 128. 

Cotton prices at local markets averaged 9.79c. per pound on May 15— 
more than two-tenths of a cent below the April average, but 1.3c. above 
the average on May 15, 1939. Wheat prices, at 80.7c. per bushel, were 
8.2c. below the April 15 average, but were 17.7c. higher than in May 
last year. Corn prices, however, advanced 4.8c. to 63.4c. per bushel-— 
15.1c. higher than a year ago. 


—_—_ —~@ 


Petroleum and Its Products—Cole Committee Reported 
Considering War Moves Affecting Industry— 
Secretary Ickes’ Department Surveys Supply-and- 
Demand  Picture—Mexico-England Settlement 
Rumored—Daily Average Crude Output Climbs— 
April World Output of Crude Off 

The Department of the Interior and the Cole Subcommittee 
of the House Interstate and Foreign Commerce Committee 
are taking action to line up the petroleum industry under 
Federal control if the United States becomes involved in 
actual war or the European war takes a trend whereby it 
becomes a positive threat to this country, dispatches from 
Washington this week indicated. 

First indication came from Secretary of the Interior Ickes 
who disclosed last weekend that the Department’s Petroleum 
Conservation Division was making a survey of prospective 
petroleum needs and existing supplies relative for national 
defense. The statement stated that the survey sought to 
determine whether there is enough oil to supply the United 
States in an emergency and whether this can be distributed 
where it is most needed. The survey will cover all phases 
of the industry, including sub-marginal oil lands. 

The cooperation of the domestic petroleum industry is 
essential to fill the defense needs of the United States, 
Secretary Ickes said, adding that he would consult repre- 
sentatives of the industry from time to time as developments 
made such conferences necessary. Up tothe present he said, 
there has been no group pledge of cooperation although indi- 
viduals in the industry had pledged their aid. 

‘We will take whatever steps may seem necessary when the 
survey is completed,” he said. The head of the Department 
of the Interior also disclosed that the National Power Policy 
Committee also is considering the part power must play in 
Nation defense and is still holding meetings with industry 
leaders on a national inter-connected grid system. “A great 
deal of work has been accomplished, mostly in the Kast, 
Middle West and South,” he added. 

It was reported that the special oil Subcommittee of the 
House Interstate and Foreign Commerce Committee had 
heen requested to hold itself available during the summer 
and fall in order that Federal legislation placing the industry 
under complete control of the Government could be enacted 
with the least possible delay should this country become 
involved in the hostilities which at present are still spreading 
in Europe and the Far East. 

Although Chairman Cole has made no announcement of 
the Subcommittee’s plans, it is understood that he will keep 
the group intact until the first of next year. Under the 
resolutions creating the Subcommittee no final report is 
due until that date. Under normal routine, however, a 
final report would be submitted before the adjournment of 
the Congress. Representative Cole has announced that 
the Subeommittee will merely make a preliminary report 
of its findings before adjournment, setting forth its findings 
but making no recommendations. 

For the time being, at least, no further Administration 
action on the proposed bill to give the Federal Government 
control of oil production is scheduled. This measure, 
baeked by Secretary Ickes and introduced by Representative 
Cole last year at the direct request of President Roosevelt, 
met with a wave of opposition during the hearings this spring 
from the entire petroleum industry and also from the oil- 
producing States throughout the country. However, should 
war envelop the United States or dangerously threaten, the 
Administration is prepared to seek instantaneous control 
over the industry to safeguard army and navy needs, accord- 
ing to Washington gossip. 

American oil men were greatly interested in reports origi- 
nating in Mexico City Government and banking circles that 
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Mexico and Great Britain had reached the final stages of a 
settlement of the oil controversy rising out of the expro- 
priation of some half-billion dollars of American and British 
oil properties in Mexico some two years or so back. The 
Sinelair interests, who were among the American companies 
affected, recently reached a settlement with the Cardenas 
Administration. 

According to the reports, the settlement would be on the 
basis that England recognize the legality of the seizures and 
make no further official demands for the return of the 
properties involved. In return, the Cardenas Administration 
is to recompense the Royal Dutch group for the value of their 
lost properties and also agree to supply oil to meet Allied 
war demands on favorable terms. British consular officials 
in Mexico City denied the reports but sources close to the 
Cardenas Administration insisted that an official announce- 
ment of the settlement was likely in the near future. 

An inerease of 165,000 barrels in the nation’s daily average 
production of crude oil during the initial week of June lifted 
the total to 3,816,950 barrels, according to statistics made 
public in mid-week by the American Petroleum Institute. 
This figure is approximately 200,000 barrels above the June 
market demand estimates of the United States Bureau of 
Mines of 3,620,300 barrels daily. A readjustment in the 
June 1 production figures by the Institute set them at 3,651,- 
500 barrels against the 3,749,050 barrels originally reported. 

Texas, as usual, showed the sharpest gain in production, 
daily average flow there rising 127,100 barrels to 1,393,950 
barrels. A gain of 42,800 barrels sent California’s output 
spinning up to a daily average of 636,400 barrels. Oklahoma 
was up 14,900 barrels to a daily average of 437,250 barrels 
while Illinois’ rise of 7,600 barrels, carried its total to 457,200 
barrels. Losses of 16,600 barrels for Louisiana and of 7,900 
barrels for Kansas pared the respective daily average totals 
to 291,450 barrels and 150,950 barrels. 

World crude oil production during April was almost 6% 
above the corresponding period last year but was off 3% 
from March because of the one-day difference in month- 
lengths. The total was 181,213,472 barrels, according to 
“World Petroleum,’”’ which compares with the record of 
187,376,827 in the previous month and 173,073,016 a year 
earlier. America accounted for nearly 63% of the world 
total, April output of 114,274,500 barrels being off 5,851,000 
barrels from the March total. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
Eldorado, Ark., 40 
Rusk, Texas, 40 and over 
Darst Cree 
Western Kentucky -90 
Mid-Cont’t, Okla., 40 and above.. 1.03/ Sunburst, Mont -90 
, Ark., 40 and above 1.25| Huntington, Calif., 30 and over... 1.15 
d Kettleman Hills, 39 and over 1.38 
REFINED PRODUCTS—MOTOR FUEL INVENTORIES OFF— 
FAVORABLE WEATHER, CURTAILED REFINERY OPERA- 
TIONS AID—STANDARD OF INDIANA CUTS PRICES— 
BULK GAS MARKET EASES 


Inventories of finished and unfinished gasoline were off 
approximately 900,000 barrels during the initial week of 
June, the sharpest cut in holdings since the heavy consump- 
tion season started and the first time that stocks have been 
under the 100,000,000-barrel level in months. The Ameri- 
can Petroleum Institute report placed the total at 99,471,000 
barrels, off 882,000 barrels. 

A spell of consistently som weather, in sharp contrast to 
the wet spring that hit almost the entire Nation, and cur- 
tailed refinery operations, were the two main factors in lower- 
ing stocks of motor fuel. Refinery operations were off 1.5 
points to 84.3% of capacity, with daily average runs of crude 
oil to stills off 50,000 barrels to 3,600,000 barrels. Refinery 
operations, however, are still far above normal. 

Stocks of finished gasoline were off 933,000 barrels but this 
was offset in part by a gain of 51,000 barrels in holdings of 
unfinished motor fuel. Gasoline production, including 
estimated unreported, was off 166,000 barrels to 11,627,000 
barrels. Stocks of all fuel oils showed a contra-seasonal 
contraction of 3,620,000 barrels, according to the figures of 
the trade group. 

Officials of Standard Oil of Indiana announced on Thurs- 
day that the company will reduce its motor gasoline prices 
to dealers and consumers in Minnesota 1 cent a gallon 
Sept. 1. The reduction means that the company is passing 
onto consumers in entirety the benefit of the removal of the 
State’s emergency gasoline tax of 1 cent, authority for which 
will expire on Aug. 1. 

Weakness was developing in the metropolitan New York 
bulk gasoline market at week-end and reports of sub-market 
offerings appearing in greater quantities gained circulation. 
Although gasoline consumption in the New York-New 
England area and along the Atlantic Seaboard in general 
has gained during recent weeks, the top-heavy supply situa- 
tion has brought some pressure to bear on the general price 
structure. While the going price is still 634 cents a gallon 
for 72 octane gasoline, tank ear lots, refinery, in the metro- 
politan New York area, some factors are reported offering 
as low as 534 cents. 

Price changes follow: 

June 13—Standard of Indiana announced a price reduction of 1 cent a 
<= gas line in Minnesota on Sept. 1. The 1 cent State tax expires 

ug. . 
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Gasoline, Service Station, Tax Included 
z New York..-..-.-- C37, WOM isccccceeasce S56 Tie cen eecnasen $.17 
z Brooklyn---.--.---- ae 0 6b coascesecce Ee Ge accctseuntian 17 
z Not including 2% city sales tax. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York New York— Other Ctttes— 
Std.01l N.J.$.06 4-.07 Texas..... $.07%-.08 |Chicago.....$.05 -.05% 
Socony-Vac. .06}4-.07 Oe .08%-.08% | New Orleans. .06 4-.07 
T. Wat. Oil .08%-.08%| Shell East’n .07%4-.08 | Gulf ports... 05% 
RichOil (Cal) .08 4 -.08 %4 Tulsa 
Warner-Qu.. .07 4-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. ... $.04 5% 
(Bayonne) $.06 | Los Angeles... .034%4-.05 | Tulsa 04% 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C 
50 $1.00-1.25/ Phila., Bunker C.... 1.50 


N. Y. (Harbor)— 
Gas Oil. F.O.B Refinery or Terminal 


Chicago— WE ssscacses $.02%-.03 
PE ee $.053 | 


» 
—_> 





Daily Average Crude Oil Production for Week Ended 
June 8, 1940, Rises 165,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
June 8, 1940, was 3,816,950 barrels. This was a gain of 
165,600 barrels from the output of the previous week, and 
the current week’s figures were above the 3,620,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average produc- 
tion for the four weeks ended June 8, 1940, is estimated 
at 3,784,750 barrels. The daily average output for the 
week ended June 10, 1939, totaled 3,376,950 barrels. Fur- 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended June 8, totaled 1,350,000 barrels, 
a daily average of 192,857 barrels, compared with a daily average of 277.000 
barrels for the week ended June 1, and 213,643 barrels daily for the four 
weeks ended June 8. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
June 8, amounted to 150,000 barrels, a daily average of 21,429 barrels, 
all of which was gasoline received at the port of Philadelphia. 

Reports received from refining companies owning 85.1% of the 4,483,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,600,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 99,471,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,627,000 barrels during the week 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JUNE 8, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 





Datly Refining 
Capactty 


Potential 
Rate 


Crude Runs to 
Stilis 





Percent 
Operated 


89.7 


Percent Datly 


Average 





643 J 577 


Appalachian ' 119 83.8 
Indiana, Illinois, Kentucky. ¢ ‘ 551 88.9 
2 J 287 88.9 


121 72.5 
851 93.1 

Gul R 111 69.4 
North Louisiana & Arkansas ‘ 46 88.5 


Rocky Mountain 56 84.8 
California 500 68.5 


3,219 84.3 10,174 
381 1,453 








* Estimated total U. S.: 
June 1, 1940 


* U.S. B. of M. June 8, 1939 | 13,490 | y11,497 


* Estimated Bureau of Mines’ basis. x June, 1939, daily average. y This is a 
week's production based on the U. 8S. Bureau of Mines June, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 

STOCKS OP FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 8, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 


11,627 


3,600 
11,793 


3,650 


4,483 
4,483 


























| Stocks of Fintshed &| Stocks of Gas OU 
| Unfinished Gasoline | and Distillates 


| Total 
Total | Finished | At 
| Finished | and _| Refineries 
Unfin'd | 


23,588 3,678 | 4,358 | 
3,812 236 | 99 | 
2,871 348 | 3,215 
7,848 1,100 41 | 2,010 | 
1,993 | 235; ....! 1,801 | 

| 3, 14,870 | 4,099 445 | 5,076 


| Stocks of Restduat 
Fuel Ou 





,At Terms. 
in Transtt 
and tn 
Pipe Lines 


5,003 


\At Terms. 

in Transit At 
and in | Refinertes 

Pipe Lines 





3,950 | 
633 


17,166 


Louisiana Guif---_-. 2,764 | 1,020 | 22 786 | 
No. La. & Arkansas) 32 | 559 | 241 17 | 471 
Rocky Mountain. -| 491 | 1,578 | 147 a 6 
California 18,238 8,064 2,103 55,125 | 
92.416 | 21,741 | 7,433 | 
7,055 | 855 | 580 | 





73,394 | 
2,005 | 





75,399 
75,448 | 


8,013 


22,596 | 
8.019 | 


21,514 


ae 
92,493 | 99,471 
93,426 | 100,353 | 





U. 8. B. of Mines | | 
* June 8, 1939...| 77,289 | 83,157 


* Estimated Bureau of Mines basis. 


21,253 | 7,643 ' 82,269 














Velame 150 


DAILY AVERAGE CRUDE OIL PRODUCTION 










































































































(Figures in Barrels) 
a 
B.of M. Four 
Calcu- Week Change | Weeks Week 
lated State Ended from Ended Ended 
Reqguire- | Allow- | June 8, | Previous | June 8, | June 10, 
ments ables 1940 Week 1940 1939 
(June) 
Oklahoma. .......-- ,600| 408,100) b437,250| +14,900| 421,350) 439,250 
Se icsncapdacns’ 159,000} 159,000) b150,950| 7,900) 158,900) 151,600 
PE émecksiawel nud seecee b250 +150 EEL éeesee 
Panhandle Texas-.-.-. ff rt 69,900} 71,600 
North Texas_....... 1, +7,050; 109,700 81,400 
West Central Texas-_-. . +1,450) 33,7 29,800 
West Texas____..... 237,900} +1,150) 250,150; 206,100 
East Central Texas_- 81,100} +2,050 84,300 90,450 
East Texas... ... 396,700\r+97,800| 372,150) 372,550 
Southwest Texas ---.- 236,950) +17,600| 237,750) 218,400 
Coastal Texas....... 228,250); ...... 238,450} 210,700 
Total Texas......- 1,344,600/|c1335,530| 1,393,950) r +127,100/ 1,396,150) 1,281,000 
North Louisiana-...- 69,200 —900 69,950 73,600 
Coastal Louisiana... 222,250| —15,700| 231,050) 194,200 
Total Louisiana...| 274,700) 280,166! 291,450) —16,600) 301,000) 267,800 
Eastern (not including 95,500 
Illinois & Indiana) . 98,400 92,800, —6,100 95,850 
Montana.....-..---| 18,300 17 —100| 17,650| 15,350 
| a 4,000 3,200 —100 3,300 3,800 
New Mexico. ....... 106,700; 106,700) 107,350) -._._- 107,000; 110,800 
Total east of Calif. '|3,026,600 3,180,550) r + 122800/3,170,200|2,773,850 
California.......... | 593,700) d592,000| 636,400) +42,800) 614,550) 603,100 
Total United States 3,620,300 3,816,950|r + 165600|3,784,750!3,376,950 




















a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
June. As requirements may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


uced. 
; b oe, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 

a.m. June 5. 

c This is the net basic allowable as of the first of June. Past experience indicates 
it will increase as new wells are completed and if any upward revisions dre made. 
It includes a net figure of approximately 368,533 barrels for East Texas after deduc- 
tions for 14 shutdown days, namely, June 1, 2, 5, 8, 9, 12, 15, 16, 19, 22, 23, 26, 29 
and 30. For all other areas a shutdown was ordered for June 1 only. 

d Recommendation of Central Committee of California Oil Producers. 

r East Texas figures for week ended June 1 revised. Actually shutdown four 
days instead of three days. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


<i 
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Production of Natural Gasoline During April, 1940 


The production of natural gasoline continued to increase, 
according to a report prepared by the Bureau of Mines for 
Harold L. Ickes, Secretary of the Interior. The daily aver- 
age in April was 6,180,000 gallons compared with 6,082,000 
in March, and 5,925,000 in April, 1939. The chief gains in 
April occurred in the Texas Gulf, East Texas, and Louisiana 
districts. 

Stocks continued to increase and the total on hand at the 
end of the month was 256,704,000 gallons, 30,198,000 gallons 
more than on the first of the month and 26,376,000 gallons 
more than the total on hand April 30, 1939. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
























































































Production Stocks 
| Apr. 30, 1940 ,Mar. 31, 1940 
Jan.- | Jan.- At At 

Apr. Mar. Apr. Apr. Al Plants At Plants 
1940 | 1940 | 1940 | 1939 | Refin- | & Ter-| Refin- | & Ter- 
ertes | minals| erties | minals 
East coast...... sone pane eee ocoet 6,550 ogeet Siaee — 
Appalachian----| 6,756) 7,874) 31,802) 27,288] '546| 10,433] '420| 9,291 
Ill., Mich., Ky_-| 2.252] 2/139| 8,649] 4/824, 4,452| ‘640| 2,436) 626 
Okiahoma_.-.__ 33,435| 33,883/130,406 148.359, 4.116] 27,719| 3.822) 21,003 
ansas...-.--- 5,226] 5,401)| 22,283| 20,235, 126 1,703) '126| 1,256 
Sicdaepediiens 72,826) 72,541|273,992/219,532| 14,658] 97.587| 8,610) 93.347 
Louisiana... ._- 8.071, 7,932) 34,013) 27,473] 336, 1/358| ‘588 1,193 
Arkansas..-.._- 2,864, 2,925] 9.038| 8,666) 588} '260| 462| ‘317 
Rocky Mountain) 6,953) 7,090| 27.310) 28,380, 1,596| 1,450| 1,134] 1,394 
California... ._. 47,005) 48,753 |191/333|207,193| 79,758] 2,868] 74,172] 3.033 
, aR 185,388 188,538|728,826/691,950)112,686|144,018| 95,046) 131,460 
Dally aver.| 6,180, 6,082) 6,023) 5,766) ----| ----| ----|  ---- 

Total (thousands, | | 
of barrels)----| 4,414) 4,489) 17,353] 16,475 2,683) 3,420] 2,263] 3,130 
oa ae 1! BB ld ceed conc coon 








a 
Crude Petroleum and Petroleum Products, April, 1940 


Crude-oil production in April receded slightly from the 
record level of March, according to the Bureau of Mines, 
United States Department of the Interior. The daily average 
in April was 3,868,200 barrels, or 5,200 barrels below the 
average in March but 351,200 barrels above the average of 
April, 1939. The Bureau in its current report further stated: 

The outstanding change in the State figures of production was the decline 
in Illinois from the peak of 438,100 barrels daily in March to 430,400 barrels 
in April. Production in Texas and Oklahoma showed slight declines, but 
gains in California and Louisiana about compensated losses in Kansas and 
New Mexico. The output of 226,200 barrels daily for coastal Louisiana 
represented a new record. 

Although daily average crude runs to stills picked up somewhat and crude- 
oil production fell off slightly, imports were higher and the rate of accumu- 
lation of crude-oil stocks showed little change. Nearly 7,000,000 barrels 
were added to refinable stocks in April, bringing the total to 258,066,000 
barrels on April 30. 

Refined Products 

Evidence that refiners are trying to maintain a better balance between 

gasoline and heating-oil yields was again indicated in April. The gasoline 
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yield rose 0.8% but at 43.0% was 1.8% below a year ago. Furthermore, 
Bs distillate yield declined only 0.5% to 14.3%, whereas last April it was 
13.4%. 

The domestic demand for motor fuel in April reached expectations but 
exports continued far below estimates. The domestic demand in April was 
47,683,000 barrels, or 8% above a year ago; exports were 2,075,000 barrels, 
or 43% below those of last April. Not much of a dent was made in the top- 
heavy gasoline inventories in April, usually the first month of the seasonal 
withdrawal. As a matter of fact, finished gasoline stocks increased in April; 
stocks of unifinished gasoline declined, but this was outweighed by a gain in 
natural-gasoline stocks. Finished gasoline stocks of 96,615,000 barrels 
(including 3,872,000 barrels of aviation gasoline) for April 30 were about 
15,000,000 barrels higher than a year ago. 

The demand for the fuel oils fell off materially on the approach of warmer 
weather; furthermore, the increases over April, 1939 of 11% of kerosene, 
12% for distillate fuel, and 8% for residual fuel were comparatively modest. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in April, 1940 was 50.4, compared with 50.4 in March, 1940, and 
51.9 in April, 1939. 

The crude-oil capacity represented by the data in this report was 4,367,000 
barrels, hence the operating ratio was 82%, compared with 81% in March 
and 80% in April, 1939. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 













































































































April, 1940 Mar., January-April 
— 1940 | A . 
Daily | Daily | 1939 
Average| Average 1940 1939 
2.4 2.4 270 585 
68.1 66.1} 1,403 8,077 5,696 
70.5 68.5} 1,526 8,347 6,281 
47.1 47.4) 1,593 5,856 6,764 
44.8 44.3} 1,457 5,452 5,879 
83.6 82.6} 2,635) 10,03 10,213 
437.9| 428.0) 12,719) 52,339) 51,525 
613.4| 602.3) 18,404) 73,678] 74,381 
122 4.1 2.8 124 38 399 

| weneghaenenhs 12,911} 430.4) 438.1) 5,415) 49,718] 19,783 

SER a 303 10.1 10.6 d 235 

hs bnckdtbwnseesekseau 4,814) 160.5) 179.6) 5,221) 20,782} 19,891 

Se 446 14.9 14.0 418 1,686 1,755 

Louisiana—Gulf coast - ....--.- 6,785| 226.2) 213.8) 5,816) 25,889) 22,723 

nia reabegdbvecha’ 622 20.7 20.2 847 2,519 : 
Be Or Sac ccccececcese 1,440 48.0 47.8) 1,423 5,752 5,470 
Total Louisiana........-.- 8,847| 294.9) 281.8) 8,086) 34,160) 31,593 

il ciel ae a te a 1,819 60.6 62.4) 1,811 7,672 6,728 

SRS Tee 231 7.7 7.6 pe 772 nga 

>= 530 17.7 17.4 479 2,119 1,749 

PE Es ch bedbasonneces 3,282} 109.4) 114.6) 3,142) 13,657) 12,225 

BT Wn «6 2 8066eucosscess 444 14.8 14.1 406 1,770 1,589 

Gtdd die adbdectadecacwen ee 274 9.1 7.9 255 961 1,017 

Oklahoma—Oklahoma City...} 3,140} 104.7; 105.7; 3,229) 12,717) 13,344 
hikes ahemiede ee 3,517] 117.2} 112.0} 3,878) 14,407] 14,686 
- Sg | Yee 6,512] 217.1) 212.3) 6,962) 25,479) 28,032 

Total Oklahoma. ..-.-.-.--- 13,169} 439.0) 440.0) 14,069} 52,603) 56,062 

Pennsylvania-_-........ ghboaat 1,582 52.7 49.4; 1,406 6,139 5,439 

Texas—Gulf coast .........-.-. 11,298] 376.6) 388.2) 10,443) 44,358) 40,952 
Wet TOERS. « cccccccccccce 7,869) 262.3) 262.3) 6,602) 29,888] 25,750 
Pn tccdanabanees 12,558} 418.6) 407.0) 13,407| 49,614) 48,683 
Nik6. 6 nab anendanndes 2,320 77.3 78.7| 2,177 9,395 ,928 
Ditto nuaseadebsih owe 627 20.9 21.0 872 2,697 3,548 
I es ss cncestnca sitll 9,911} 330.4) 330.4| 9,231| 37,576) 34,884 

cnccnhbnesets 44,583) 1,486.1) 1,487.6) 42,732) 173,528) 161,745 

West Virginia... ..........-- 300 10.0 9.2 28 1,1 ,161 

W yoming—Salt Creek - - oe 434 14.5 14.1 425 1,731 1,814 
Rest of State_...........-- 1,430 47.6 51.2) 1,237 6,009 4,373 

Total Wyoming .. ..-.-.-- 1,864 62.1 65.3) 1,662 7,740 6,187 

Uther a ........ scsi clini ee 7 0.2 0.2 6 28 23 
Total United States .....-_-.- 116,045! 3,868.2! 3,873.4'105,510' 457,928! 408,243 
a Includes Missouri, Nebraska, Tennessee and Utah. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 
Jan.to | Jan. to 
April, | March, | April, April, April 
1940 1940 1939 1940 1939 
New —— ‘ 

Domestic production: 

Crude sosraloumn gnesganasetecée 116,045) 120,075) 105,510) 457,928) 408,243 
Daily average.........-.------ 3,868 3,873 3,517 3,785 3,402 
Natural gasoline... .-...-------- 4,414 4,489 4,232) 17,353) 16,475 
as ance acocssencoceéya 228 237 162 968 709 
Total production .......-.-.---- 120,687| 124,801) 109,904) 476,249) 425,427 
Dally average.......--.---- 4,023 4,026 3,663 3,936 3,545 

Imports b: , 

e eum: 
ba a Ghd anneeehooeseam ouaa 284 414 1,337 
For domestic use......-.----- 2,895 2,648 9,943 6,691 
ucts: 
a. _ endubabonnenbes 1,688 1,475 5,771 5,387 
For domestic use.....-------- 3,410 é 9,410 2,161 

Total new supply, all oils 132,794 114,677) 501,787) 441,003 
Dally average....-.------------ 4,230 4,284 3,823 4,147 3,675 

Increase in stocks, all olls.-------- 11,590; 10,797 4,580; 30,663 766 

mand— 

a. ee 115,303} 121,997; 110,097) 471,124) 440,237 
Dally QVGTRES. ccc ccccccccsccce= 3,843 3,935 3,670 3,894 3,669 

Eide _ nébebhnechobent 4,262 4,046 6,222} 15,837) 20,475 
Refined products. ........------ e7,515 7,583 9,243) 27,589) 35,921 

mand: 

Our ead esesucscceccoscocess 47,683) 44,607) 43,977) 170,217) 158,859 
Pon. 5 nnnpencdoeseor 5,621 6,273 5,042| 25,799) 22,124 
Gas oil and distillate fuels. ..---- 12,210| 16,494) 10,856) 69,421 ,509 
Residual fuel olls......--------- 26,526, 30,881) 24,472) 116,371) 106,940 
RASIORNED « oc on coccccccccccecss 2,138 1,883 1,770 ,597 7,019 
Wen nneacemesccsscosscesonnse 106 69 52 361 296 
GHEE. . canesenuucscosesetetess 434 599 394 2,351 2,175 
Pe 1,661 1,398 840) 4,668 5,003 
Road oil... .------------------ 190 111) 267| 501 848 
Still gas. ..-...22-02020-----00- 5,943) 6,083) 5,386) 22,940) 20,472 
Miscellaneous. .....------------ 156 123 181 554 694 
Losses . . - --..----------------- 858 1,847 395) 6,918} 2,902 

mestic demand -. ..-..-- a 110,368) 94,632) 427,698) 383,841 

ty ee ss cadiieieanetniniag idiot 3,451 3,560 3,154 3,535) 3,199 
Stocks— | 
troleum: | | 

OReftnable in United States... --- 258,066) 251,120) 278,565) 258,066) 278,565 
Heavy in California --.-.-------- 13,516) 13,485) 15,198) 13,516) 15,198 

Natural gasoline - ..- ------------- 6,112 5,393 5,484 6,112} 5,484 

Refined products. ....------------ 277,739| 273,845) 268,565) 277,739) 268,565 

UE. ccocoesntsoeseeees 555,433) 543,843) 567,812) 555,433| 567,812 
—< 145" 138 155 143' 155 











Days’ supply - - - --------------- 


a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines: all other imports and exports from Bureau of Foreign and Domestic Com- 
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merce. c Exclusive of 64,000 barrels imported into non-contiguous territories from 
outside the United States. d Exclusive of 43,000 barrels into territories. e Exclusive 
of 10,000 barrels exported from non-contiguous territories but inclusive of 955,000 
barrels shipped from United States to territories. 


—_—_——— 
Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, U. S. Department of the Interior, disclosed that 
the total production of soft coal in the week ended June 1 is 
estimated at 7,570,000 net tons. The decrease from the 


preceding week—390,000 tons, or 4.9%—was due to the 
partial holiday observance of Decoration Day, May 30. 
Figures of carloadings indicate increased activity on the 


other days of the week. 

The U. S. Bureau of Mines reported that the estimated 
output of Pennsylvania anthracite in the week of June 1 was 
825,000 which was 19,000 tons less than the production in 
the week prior to that, or about 2%. It was a gain of 68,000 
tons over that of the corresponding week in 1939. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





Week Ended Calendar Year to Date d 





June 1;|May 25,June 3 | 
1940 | 1940 | 1939 | 1940 | 1939 | 
oe rcomneen 

| | | | 

7,570| 7,960| 5,778 188,563) 135,729 221,878 

saan 1,327, 1,070 1,046; 1,702 

Crude Petroleum b— 


456 
Coal equivalent of weekly output_' 6,005 6,144) 5,701 eyes Riga 93,561 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook 1938, page 702.) c May 30 weighted 
as 0.4 of a normal working day. d Sum of 22 full weeks ended June 1, 1940, and 
corresponding 22 weeks of 1939 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


1929 

















Bituminous Coal a— 
Total, including mine fuel_.....- 
Bey GUGEODD.. 6 « dccccsvoase< 

















Week Ended Calendar Year to Date 
June 1\May 25\June 3 | 
1940 | 1940 | 1939 1940 1939 c 1929 ¢ 











Penn. Anthracite— | 
Totl., incl. colliery fuel a|825,000/844 ,000| 757,000 20,685,000 23,413,000 31,012,000 
Dally average - -- .--- 165,000 | 140,700 151,400 161,000 182,200) 241,300 
Comm‘! production.b- ~_|784,000 803 000/719,000 19,653,000 | 22,242,000 | 28,779,000 


Beehive Coke— 
24,200 25,200 11,300 741,400 267,200) 2,753,100 


United States total __--- 
Dally average ---.--.-- 4,033 4,200\ 1,833 5,617 2,024) 20,857 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports frora dis- 
trict and State sources or of final annual returns from the operators.) 
(In Thousands of Net Tons) 





















































Week Ended 
State May 
May 25;May 18;May 27; May 28|May 25) Avge. 
1940 1940 1939 1938 1929 | 1923e 

2 3 3 3 f f 
296 304 128 166 334 398 
19 19 7 13 45 66 
74 78 42 61 109 168 

1 1 1 * f f 
673 702 410 508 887; 1,292 
263 248 158 194 309 394 
45 37 24 52 58 89 
72 78 36 77 106 131 
767 772 648 557 844 679 
107 102 59 102 210 183 
24 24 35 21 45 47 
2 4 6 3 14 12 
39 35 40 39 4s 42 
19 17 15 23 40 57 
21 18 1l 16 11 14 

401 408 334 275 405 

2,112} 1,957) 1,590) 1,179) 2,743) 3,578 
114 112 85 82 121 
15 15 16 16 19 22 
28 26 29 63 74 
286 276 253 202 242 250 
25 23 23 23 38 44 
1,896} 1,755) 1,589] 1,238; 1,868| 1,380 
586 568 520 369 711 862 
73 80 65 76 83 110 
* * * * 2 5 
Total bituminous coal__...... 7,960| 7,670| 6,124) 5,324) 9,332) 10,878 
Pennsylvania anthracite.d_..... 844 831 825} 1,332; 1,485) 1,932 
es Oe On ni en etnn ia 8,804' 8,501\ 6,949! 6,656! 10,817! 12,810 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G:: 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. 4d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States." * Less than 1,000 tons. 


——— =~ 


Preliminary Estimates of Production of Coal for Month 
of May, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the Unit:d 
States Department of the Interior, bituminous coal output 
during the month of May, 1940, amounted to 35,468,000 
net tons, compared with 17,927,000 net tons in the corre- 
sponding month of last year and 32,962,000 tons in April, 
1940. Anthracite production during May, 1940, totaled 
3,955,000 net tons, as against 5,073,000 tons a year ago and 
3,746,000 tons in April, 1940. The consolidated statement 
of the two aforementioned organizations follows: 
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Total Number| Avge. ver | Cal. Year 
| for of | Working to End of 
Month Working Day i May 
(Nat Tons) Days | (Net Toms) | (Net Tons) 
May, 1940 (Preliminary)— | } 
Bituminous coal.a----------) 35,468,000 | 264 | 1,343,000  -______ 
Astasacite.b.......---2-<<- 3,955,000 | 26.0 152,100 20,642,000 
SE, .ccvnaseenene 106 ,200 27.0 3,933 737,300 
April, 1940 (Rerised)— | 
Bituminous coal_a-__.------- 32,962,000 ew?  ° eae 
PRES ERS | 3,746,000 25.0 | cf errs 
Beshive GOhe....-ccccecccce 102,400 | 26.0 | See | stveedess 
May, 1939 (Revised) — 
Bituminous coal_a_---------| 17,927,000 26.3 682,000 — 
pS ee | 5,073,000 26.0 195,100 23,040,000 
24,800 27.0 919 261,600 


Beehive coke - - 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


——— 


May Anthracite Shipments Reach 3,426,004 Net Tons 

Shipments of anthracite for the month of May, 1940, as 
reported to the Anthracite Institute, amounted to 3,426,004 
net tons. This is an increase, as compared with shipments 
during the preceding month of April, of 281,877 tons, and 
when compared with May, 1939, shows a decrease of 779,560 
tons. 

Shipments by originating carriers (in net tons 
ported as follows: 








were re- 
































May, 1940 |April, 1940; May, 1939 |April, 1939 

pee 750 347 738,758 794,024 848 682 
Lehion Valley BR... ...cccccecs 629,760 527,910 763,349 974,939 
Central RR. of New Jersey ------ 334,672 319,629 368,001 461,889 
Del. Lackawanna & Western RR- 475,884 424,834 622,471 700,448 
Delaware & Hudson RR. Corp- -- 347,912 321,937 466 ,590 468 665 
Penmeyivenia BE... ...cecccses 340,339 313,975 348,377 501,403 
2 5 ere 301,089 254,794 380,083 427 670 
N. Y. Ontario & Western Ry-_--- 76,982 82,307 159,354 181,556 
Lehigh & New England RR----- 169,019 159,983 303,315 276,519 

ee 3,426,004 | 3,144,127 | 4,205,564 | 4,841,771 

° ———>—_—_ 


May Production and Shipments of Slab Zinc 
The American Zine Institute on June 6 released tie 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 





(a) Retorts 
































Average Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During During End of for |\ing End | During | End of 
Pertod | Period | Period | Export |of Period) Period | Pertod 
Year 1929....| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930_._- "463 | 436.275 | 143,618 | 196 | 31,240 | 47.769 | 26.651 
Year 1931_._. ‘738 | 314.514 | 129,842 41 | 19'875 | 23.099 | 18,273 
Year 1932_..-| 213,531 | 218,517 | 124.856 | 170 | 21,023 | 18.560 | 8.478 
Year 1933....| 324.705 | 344,001 | 105.560 | 239 | 27,190 | 23.653 | 15.978 
Year 1934___. "933 | 352,663 | 119.830 | 148 | 32.944 | 28.887 78 
Year 1935_-..| 431,499 | 465.746 | 83.758 59 | 38.329 | 32°341 | 51,186 
Year 1936....| 523.166 561.969 | 44.955 0 | 42,965 37.915 | 78,626 
Year 1937_...| 589.619 , 569.241 | 65.333 0 | 48/812 | 45,383 | 48/339 
Year 1938_.__| 456, 395.554 | 126.769! 20 | 38.793 | 34.583 | 40.829 
1939 
January ...... 44,277 | 42,639 | 128,407 0 | 39,500 | 39,365 | 34,179 
February ....- 39.613 | 39.828 | 128,192 0 | 39.459 | 39,191 | 29/987 
antenea 5,084 | 45.291 | 127.985 © | 38.251 | 39,379 | 38.447 
yam 3.036 | 40.641 | 130. © | 38.763 | 38.617 | 29.314 
i posesacs 42,302 | 39,607 | 133,075 {| 36.331 | 38.041 |) 29,250 
erat 39,450 | 37,284 | 135,241 0 36.291 36,331 35,874 
of * , 
a 39,669 | 43,128 | 131,782 of| 35.491 435.865 49,379 
August....._- 40,960 | 49,928 | 122,814 0 Aas 35.416 44,773 
September....| 42,225 | 69,424 | 95,615 0 37.729 33,655 93,116 
> - 
October... ... 50,117 | 73,327 | 72,405 0 43.109 41.36 79,539 
, , 9 
November....| 53,524 | 64,407 | 61,522 Of] ,46.867 85.428 66,197 
December....| 57,941 | 53,468 | 65,995 0 448.150 47,340 53,751 
Total for year. 538,198 | 598,972 -..... imho .. deune.t eee = Ganne 
Monthly avge_| 44,850 Gaeee 1 sascce Pes oe ae See | encce 
1940 
January...._. 57,158 | 57,551 | 65,602 0 47.287 47.863 i 
* | 
February. ._-- 54,532 | 53,048 | 67,086 47-188 | 47.287 ‘47,496 
ee 57,620 | 51,095 | 73,611 | 0 418.080 A7.849 4.0 
: "4 
ee 54,601 | 46,978 | 81,234 386/| 49,805 | 49,524 |' 45,326 
| *44'936 |*44'665 
SEG. ccscuansd 52,979 59,177 75,036 | a oan ite vr | 55,417 
! .179 |*44,387 |/ 




















* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


{n total shipments. 


- 
al 





Non-Ferrous Metals Continues Active—Tin 


Prices Advanced Sharply 

‘*‘Metal and Mineral Markets”’ in its issue of June 13 re- 
ported that Italy’s entrance into the European war on 
June 10 caused buyers of major non-ferrous metals to contract 
for even larger tonnages than in recent weeks. Consumers, 
under prevailing conditions, decided to inerease their in- 
ventories. The undertone in copper (domestic), lead, and 
zine was firm. Tin advanced sharply under good buying 
and moderate offerings of near-by metal. Quicksilver was 
slightly higher. Arsenic was advanced to 3c. a pound on 
June 12, a gain of 4c., the first advance in many years, made 
possible beeause of lessened foreign competition. The 
publication further reported: 


Call for 





Volume 150 


Copper 


Under ordinary conditions, the volume of business placed in copper during 
the last week would have been sufficient to bring about a higher quotation. 
Italy’s action, which further restricts the export outlets, probably kept the 
price onthe 11%c. Valley basis, traders believe. However, the undertone 
on domestic metal was quite firm as the week ended. Domestic business 
booked last week totaled 59,064 tons, making the total so far this month 
76,034 tons. The advance in brass products inspired much of the buying. 
Offerings of prompt metal were limited to a few sellers. 

Statistics for the month of May showed that stocks of refined increased 
9,544 tons. Production of blister was 82,607 tons, of which quantity the 
mine group accounted for 71,504 tons. 

The duty-free copper statistics of Copper Institute for April and May 
follow, in short tons: 





May 


82,607 
86 ,029 
69,467 

7,018 


76,485 
178,664 


April 
b84,366 
80,964 
68 ,665 
2,974 


71,639 
169,120 














Otals 
te aR Ey A Rl NS Ne RS 

a End of month. b Corrected. 

The American Brass Co. posted higher prices on brass and brass products 
on June 11, correcting the schedules to meet higher costs resulting from the 
recent advance in zinc. Brass containing 20% or more of zinc moved up 
4c. a pound and alloy containing less than 20% \c. 

Export business was placed during the week at prices ranging from 
11.350c. to 11.650c., f.a.s. United States ports. Japan and the United 
Kingdom were the principal buyers. 


Lead 


Demand for lead during the last week was active, sales of ordinary brands 
totaling 19,631 tons. Producers refrained from advancing the price be 
cause of continued uncertainty over the status of foreign metal. The 
feeling prevails in some directions that a higher domestic price would open 
the door for large importations. Domestic consumption has been holding 
at 45,000 tons a month or higher, a good showing. 

Prices held at 5c., New York, which was the contract settling basis of the 
American Smelting & Refining Co., and at 4.85c., St. Louis. 





Zinc 

Sales of the common grades of zinc for the week ended June 8 totaled 
12,420 tons, against 6,678 tons in the preceding week. The market was 
strong, but the price on Prime Western remained unchanged at 6\c., St. 
Louis, throughout the week. Late in the week some producers restricted 
offerings to sales made on an average price basis. Unfilled orders in com- 
mon zinc are now up to 62,289 tons. 

Tin 

The expected uplift in freight rates from Singapore to New York was 
' announced fast week. The higher rate, amounting to about 20%, will 
become effective Aug. 1. Prices ruled firm. Entrance of Italy into the 
war on June 10 was followed by some active buying. Offerings of near-by 
tin remained light on continued apprehension in reference to the shipping 
situation. Straits tin sold during the last week above 57c. per pound, 
prompt delivery. 

Though European consumption has been greatly curbed by the war, buy- 
ing of tin for account of American consumers, plus shipping uncertainties, 
served to support values. Tinplate operations in the United States in- 
creased this week to 76% of estimated capacity. 

Straits tin for future arrival was quoted on during the week, 
as follows: 


in cents, 





| July | August | September 


52,500 52,000 
53,000 52,500 
53,125 


52,875 
54,250 53,625 
55,250 55,000 
56 ,000 


55,750 


was nominally as follows: June 6, 53.000c.3 
54.250c.; June 11, 55.500c.; 








Chinese tin, 99%, spot, 
June 7, 53.625c.; June 8, 53.750c.; June 10, 
June 12, 56.000c. 


DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 





| Electrolytte Copper Lead 


| Ezp., Refy. 


11.375 
11.425 
11.425 
11.350 
‘ 11.425 
11.275 11.425 


11.275 11.404 . 5. 


Average prices for calendar week ended June 8 are: Domestic copper f.o0.b. re- 
finery, 11.275¢.; export copper, f.o.b. refinery, 11.404c.; Straits tin, 54.438¢.; New 
York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 6.229c.; and silver, 
34.850c. 

The above quotations are "M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, ng As gh FE EIT basis; that is, de- 

As delivery charges vary with the destination, the 
prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions. dollar basis. Quotations, for the present, reflect 
this change in method of doing business. A total of 05c.is deductcd from f.a.s. basis 
(lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as -_— June 6, spot, £274, 
three months, £27214; June 7, spot, £277, three months, 
£275\%: June 10, spot, £27834, three months, £277 34; 
June 11, spot, £28434, three months, £2841; and June 12" 
spot, £286, three months, £28534. 


Stratts Tin 
New York 
53.750 








4.85 
4.85 
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United States Steel Corp. Shipments 19.4% Above April 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
May, 1940, totaled 1,084,057 net tons. The May shipments 
— with 907,904 net tons in the preceding month 

(April), an increase of 176,153 net tons, and with 795,689 
net tons in the corresponding month in 1939 (May), an in- 
crease of 288,368 net tons. 

For the year 1940 to date, shipments were 5,078,714 net 
tons, compared with 4,080,842 net tons in the comparable 
period of 1989, an increase of 1,047,872 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 





1940 | 1937 | 1932 | 1929 


1-266 008 


1939 | 
870,866 





464,524 
449,418 
422,117 
429,965 
369,882 
355,575) 1,5: 
294,764 
316,417 
340,610 

8 336,726| 1,333,385 

7} 299,076) 1,110, 


009,256) 747,427 
845,108 

771,752 
689) 


931,905 
907 ,904 
1,084 057 





,076 
765,868} 539,553] 250,008 31,744 
11,752,116] 7,286,347/ 14,184,772) 4,329,082/16 ory tf 
*44,865 *12,827 





29,159] |*87,106|  *5,237 
11,707,251| 7,315,506! 14,097,666! 4,323,845!16,812,650 














an 


Steel Production Jumps 5 Points to 85!'4%—Scrap 
Rises as Buying Gains 

The June 13.issue of the ‘“‘Iron Age’’ stated that with war 
developments hastening the placing of additional large ton- 
nages of steel in the United States by the Allies and with our 
own national defense program taking form, the steel industry 
moves into higher operations, accompanied sby sharp price 
rises in iron and steel scrap. The ‘‘Iron Age”’ further stated: 


A gain of five points to 854 % is indicated for steel production this week, 
the highest since early January. Three districts—Buffalo, Detroit and 
Wheeling-Weirton—are at practical capacity, the Chicago district is at 
92% and gains are recorded in nearly all other areas. 

While some of the bulge in steel production this month is due to heavy 
specifications for sheets and strip against recent low-priced commitments, 
there have been gains in orders for nearly all products. If steel shortages 
occur they will probably be experienced first in semi-finished steel, especi- 
ally forging billets, hot rolled bars, and alloy steels of all types. Expen- 
sion of electric furnace capacity to take care of increasing demand for high 
quality alloy steels will soon be under way. 

Consumers of steel are swayed between the desire to build up inven- 
tories that will afford reasonable protection against delayed deliveries, 
Government priorities and higher prices and the caution engendered by 
the unpredictable outcome of the war. Most of them are pursuing a mid- 
die course and hence inventories are not being unduly enlarged. 

Following the arrival here a week or so ago of a delegation of steel men 
representing the Allies and the transfer of steel purchasing from London to 
the Anglo-French Purchasing Board in New York, heavy steel orders, 
amounting to 600,000 tons or more have been placed by the Allies. A con- 
siderable part of this is shell steel for the French who are also trying to 
place shell contracts with American manufacturers, including, for example 
one for 2,500,000 per month for 75mm. guns. 

While Britain may continue to take a large quantity of semi-finished steel, 
France is placing orders for a good deal of finished steel, a condition un- 
doubtedly brought about by the fact that roughly half of French coal and 
coke capacity and about a quarter of iron and steel capacity is behind the 
German lines in Northern France. 

A greater war effort in Canada will also bring additional steel orders to 
the United States. Canada will build 300 tanks, for which armor plate 
must be supplied either by Great Britain or the United States. Canada’s 
airplane program also must depend now on obtaining engines from Ameri- 
can makers. 

Italy’s entrance into the war has immediately shut off exports not only 
to that country but to all Mediterranean countries. When war was de- 
clared boats were being loaded with scrap at Eastern ports, but work was 
stopped at once and the scrap is being diverted to domestic consumers. In 
the first four months of this year Italy took from the United States 14,250 
tons of iron and steel and 204,045 tons of scrap, while in 1939 it bought 
$770,880 worth of metal-working machinery here. 

While there has not yet been time for steel orders in appreciable volume 
to result from our national defense program, the moves that are being made 
in Washington assure a flow of orders from that source within the near 
future. Without waiting for final action on the Vinson naval bill by the 
Senate, the Government is arranging for a hugh expansion of naval ship- 
building which will utilize all existing Government and private yards and 
provide for new facilities. Under their contracts with machine tool build- 
ers, the Army and Navy already commandered some machine tools which 
were ready for export. 

Full power to embargo or curtail export shipments of ‘‘any military equip- 
ment or munitions or component parts thereof, or machinery, tools or 
material necessary for the manufacture or servicing thereof’’ is given to 
the President in the May-Sheppard bill, which has passed the House. 

In addition to the munitions orders to be placed by the U. 8. Government 
and the Allies, new steel business in the near future will include substantial 
purchases by the automobile industry for 1941 models and there are indi- 
cations that the railroads may soon be forced into equipment building and 
repair programs. 

Rapidly advancing scrap prices and the fear of shortages have brought 
forth suggestions for Government control of procurement and prices, but 
the time may not be ripe for this step. The past week's advances have 
carried the ‘‘Iron Age” scrap composite price up 59c. to $19.17. From 
the low point in April, the composite has regained nearly half of the loss 
from the high of $22.50 last October. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 11, 1940, 2.261c. a Lb. ) Based on steel bars, beams, tank plates, 
One week ago. .---------------- 2.261c.} wire, rails, black pipe, sheets, and hot 
One month ago...-.~-.-..------ 2.261c. rolled strips. These products represent 
GOS FOOT BD. ccc cccsceconacess 2.236¢ 85% of the United States output. 
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Low 
2.21le. Apr. 16 
2.236c. May 16 
2.21le. Oct. 8 
2.249c. Mar. 2 
2.0l6c. Mar. 16 


Mar. § 
Dec. 28 


June 11, 1940, $22.61 a Gross Ton ) Based on average for basic iron at Valley 
One week ago $2261} furnace and foundry iron at Chicago, 
fl UL Eee 22.61; Philadelphia, Buffalo, Valley, and 
GED FER Gc occccscoces menses 20.61} Southern iron at Cincinnati. 

High 
Jan. 2 
Sept. 19 
June 21 
Mar. 9 
Nov. 24 


Low 


Jan. 2 
Sept. 12 
July 6 
Feb. 16 
Aug. 11 
Steel Scrap 

June 11, 1940, $19.17 a Gross Ton }Based on No. 1 heavy melting steel 
Que week ago $18.58} quotations at Pittsburgh, Philadelphia, 
One month ago and Chicago. 
One year ago 

Htgh 


June 11 

Oct. 3 

Nov. 22 

Mar. 30 12.91 

Dec. 21 12.67 

The American Iron and Steel Institute on June 10 an- 

nounced that telegraphic reports which it had received indi- 

cated that operating rate of steel companies having 97% 

of the steel capacity of the industry will be 84.6% of ea- 

pacity for the week beginning June 10, compared with 

80.3% one week ago, 70.0% one month ago, and 53.1% one 

year ago. This represents an increase of 4.3 points, or 

5.4%, from the estimate for the week ended June 3, 1940. 

Weekly indicated rates of steel operations since May 1, 
1939, follow: 


Low 
Apr. 9 
May 16 
June 7 
Nov. 10 
June 9 


$16.04 
14.08 
11.00 


June 
June 
July 
July 
July 
July 
Ane 
ug. 
“Steel,’’ of Cleveland, in its summary of the iron and steel 
markets, on June 10, stated: 


Faced with probable increased steel demand from the Allies and certain 
large requirements for domestic preparedness the steel industry believes it 
is on the threshold of practically capacity production. 

Except for a sudden termination of the European war much steel will be 
required from the United States, directly to Great Britain and France and 
indirectly through Canadian manufacturers, now buying largely in this 
country. Added to this probability is the certainty that the program for 
enlarging protective policies by the Washington government wili call for 
heavy supplies of steel in practically all forms, over an extended period. 

Operations responded to increased demand last week, advancing 3 points 
to 8144%, continuing the upward curve which started at the beginning 
of May. 

In an effort to protect against shortage for ordinary uses steel consumers 
are beginning to buy more freely for future delivery, some seeking contracts 
into fourth quarter. Producers are not yet willing to assume commitments 
that far ahead, even though prices be specified as those prevailing at de- 
livery. Pig iron buying is on the increase as it appears no change will be 
made in price for third quarter. 

Interruption of shipments from Belgium, a large producer of bolts and 
nuts, has diverted much inquiry for these products to the United States, 
particularly on the part of Great Britain. 

OCurrent negotiations by the French Commission are estimated to involve 
200,000 tons or more, mainly shell rounds. British purchases are expected 
to be much smaller than those of France for soretime. Placing of 200,000 
six-inch finished shell forgings with Pullman-Standard Car Mfg. Co., for 
its Butler, Pa., plant, wili require about 10,000 tons of steel. 

Great increase in buying by the Allies seems imminent and changes are 
under way in methods of purchase and character of products desired. 
Practically all war steel buying in the past has been by government agencies 
in Great Britain and France, the Anglo-French Purchasing Commission in 
New York devoting most energies to equipment and materials other than 
steel. Personnel of the Commission is being greatly enlarged and it is 
believed steel purchases will be handled directly through this agency. In 
the past most steel has been in the form of bars, semi-finished and shell 
steel. Indications are that future buying will tend more to finished products 
or those requiring only minor finishing operations on the European side. 

Steel ingot output in May, 4,841,403 net tons, wes 20% larger than in 
April and 47% greater than in May, last year. The operating rate rose to 
72% of capacity in May, from 61.05% in April. 

Steel and iron exports in April fell 14% short of the high level reached 
in March, but aggregate tonnage exported in four months was virtually 
three times that shipped in the same period last year. March total was 
391,754 gross tons, excluding scrap, compared with 457,052 in March. 
Total for four months this year was 1,681,455 gross tons, against 585,547 
tons in four months, 1939. Scrap exports increased somewhat, principal 
takers being the United Kingdom, Italy, Japan and Canada. 

Iron ore movement from Lake Superior mines is starting the season with 
vigor, 7,244,549 grosstons being shipped in May, practically double the 
movement inp the corresponding month last year, 3,601,453 tons. The 
May movement has been exceeded only twice, in May, 1929, and May, 1937. 

Automobile output last week increased from the low point of the preceding 
week, 95,560 units being produced. This was only slightly under the 
average for May and indicates continued demand for cars, seasonal in- 
fluences having less effect than usual. 

Continued rise in the operating rate was the result of increased activity 
in eight districts, only one showing a decline and three holding steadily. 
Youngstown rose 9 points to 67%; Pittsburgh, 1 point to 80; Buffalo, 14 
points to 84; Detroit, 1 point to 75; eastern Pennsylvania, 2 points to 73: 
Chicago, 3 points to 86; New England, 10 points to 66, and Cincinnati, 9 
points to 70. St. Louis dropped 1 point to 56%. Birmingham at 85%, 
Wheeling at 79, and Cleveland at 82 were unchanged. 

Although consumers are buying little scrap, prices continue to strengthen 
and the composite of steelmaking grades advanced 29 cents last week, to 
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$18.67, highest since the last week of November. The iron and steel com- 
posite increased 4 cents. because of scrap advances. 


Steel ingot production for the week ended June 10 is 
placed at approximately 83% of capacity, according to the 
“Wall Street Journal’ of June 13. This compares with 
about 80% in the previous week and 76% two weeks ago. 
The “Journal’’ further reported: 

Subsidiaries of U. S. Steel are estimated at 8444%, against 834% 
in the week before and 77% two weeks ago. Leading independents are 
credited with 82%, compared with 77% in the preceding week, and 7542 % 
two weeks ago. 

The so-called independents used in the compilation are beginning to 
catch up in their operations. These companies did much better beginning 
late last week, and the good increase in their rate is due primarily to the 
expansion of their activities in the period from Friday to Monday night. 

For the current week these units have scheduled further gains, but 
they still promise to be somewhat behind the U. 8. Steel subsidiaries. 
The best gain for the latter is looked for in the Middle West. At Pitts- 
burgh the schedule is somewhat lower, but in some circles it is expected 
that the actual output for U. 8. Steel in that district will be better than the 
indicated rate. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





U. 8. Steel 


Industry 


Independents 





83 +3 84% +1 82 +5 
54 +1% 46 —1% 60% +4 
26% + .% ‘ + 26% + % 
76 +1 66 +2 
70% +41 >» & 41% 
39 —1 35% —1% —1 
60 49 +1 | —1 
47% +1% 38 + % : +2 
37% —1%K 39 —1 | 37 —1% 
68 —3 : —3 | —3 
96 —\% ¢ — % 
73 —3 —3 —1% 
71 —3 —3 








1932 not available. 
—_—_<g—————_ 
United States Steei Buys Army Equipment Worth 
$37,600,000 and Resells It to Allies 

The United States Steel Corp. announced on June 11 that 
the United States Steel Export Co., a subsidiary, is reselling 
immediately to the Anglo-French Purchasing Board at no 
profit the surplus munitions equipment and ordinance sup- 
plies purchased by the company from the War Department. 
The purchase price of the articles is estimated by the War 
Department to be approximately $37,600,000, the statement 
said. A statement in the matter explained that part or all 
of the purchase price which the export company is to pay 
the Government will be met through delivery of new muni- 
tions and ordnance supplies to the War Department for 
national defense. 

The statement follows in full: 

The United States Steel Corp. tonight confirmed the preliminary an- 
nouncement recently made from Washington as to the conclusion of negotia- 
tions with the United States Government for the purchase by the United 
States Steel Export Co., a subsidiary of the United States Steel Corp., of 
various surplus munitions equipment and ordinance supplies now held by 
the United States War Department. 

The negotiations for this purchase were initiated a few days ago by the 
United States War Department. The purchase price of the articles so 
purchased is $37,600,000, representing the present value thereof as deter- 
mined by the United States War Department. 

These articles are being resold forthwith by United States Steel Export 
Co. to the Anglo-French Purchasing Board at the exact cost thereof to the 
United States Steel Export Co. 

It is contemplated that a part or all of the purchase price to be paid by 
the United States Steel Export Co. to the United States Government will 
be paid through the subsequent delivery to the United States War Depart- 
ment of new munitions and ordinance supplies of a character needed for the 
national defense program and to be specified by the United States War 


Department. 
—_>————_ 


Copper Supply of United States Enough to Meet 
War-Time Needs for One Year, Says C. D. Dallas 


The statement that there is enough copper metal in this 
country to meet the war-time needs of the United States 
Army, Navy and Air Forces for one year was made on 
May 28 by C. Donald Dallas, President of Revere Copper & 
Brass, Inc., and Treasurer of the Copper and Brass Re- 
search Association. Mr. Dallas, regarded as a metal mar- 
keting expert, added that this was not to be taken to mean 
that plants and equipment for manufacturing such essential 
military parts as shell cases, detonator caps, rotating bands, 
time fuses and aviation accessories were ready now to turn 
these out in such quantities as would be required. He 
repeated that the country’s preparedness for vital defense 
needs in the copper field was limited to stocks of raw 
materials. “It will be at least another year before we can 
have the plants and machinery essential for our Army and 
Air Force needs alone,’ said Mr. Dallas, who recently pre- 
dicted that shortage of copper might cost Germany the war. 
“Any plans for the immediate future which overlook this 
may be regarded as motivated by wistful, rather than real- 
istic, thinking.” Mr. Dallas continued, in part: 

Our domestic consumption of copper is now approximately 840,000 tons 
a year. We have, therefore, under existing conditions, about 160,000 tons 
available for additional army and navy preparations for national defense. 

As Americans appalled by the lessons brought home to us by the events 
of the last few months, we ought to realize more than ever that prepared- 
ness is more than a matter of the possession of vast reserves of such raw 
materials and prefabricated stocks. Ten million tons of iron ingots in 
warehouses may be of less use than a single anti-aircraft gun ready for 
action. I feel certain that labor, like industry, is willing to cooperate 





Volume 150 


fully in this emergency. Furthermore, it is of the greatest importance 
that more man-power be made available to industries supplying national 
defense needs at this critical time. Today, in the United States, this 
means that our industrial defense plans must have the cooperation of 
wage and hour legislation. 

It is not difficult to foresee some of the objections which this sugges- 
tion will arouse. The cry of setting back the clock of labor progress is 
bound to be raised. The hard fact remains that under present legislation 


























The Week with the Federal Reserve Banks 

During the week ended June 12 member bank reserve bal- 
ances increased $123 ,000,000. Additions to member bank re- 
serves arose from decreases of $43,000,000 in Treasury de- 
posits with Federal Reserve banks and $5,000,000 in Treas- 
ury cash and an increase of $146,000,000 in gold stock, offset 
in part by a decrease of $7,000,000 in Reserve bank credit 
and an increase of $66,000,000 in non-member deposits and 
other Federal Reserve accounts. Excess reserves of member 
banks on June 12 were estimated to be approximately $6,610,- 
000,000, an increase of $80,000,000 for the week. 

The statement in full for the week ended June 12 will be 
found on pages 3776 and 3777. 

Changes in member bank reserve balances and related 
items during the week and the year ended June 12, 1940: 

Increase (+) or Decrease (—) 


Since 
June 5,1940 June 14, 1939 
— 1,000,000 


June 12, 1940 
Bills discounted... 


U. 8. Government securities, direct 
and guaranteed 

Industrial advances (not including 
$9,000,000 commitments— June 12) 

Other reserve bank credit 


Member bank reserve balances , p 
Money in circulation 7 d ‘ 
Treasury cash 2,200 ‘ 
Treasury deposits with F.R. banks... 265,000,000 
Nonmember deposits and other Fed- 

1,267,000,000 


eral Reserve accounts 
ee oo 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 

——New York City —-Chicago—-—— 
Junei2 June5 Junel4 Junei2 Junei June 14 

1940 1940 1939 1940 1940 1939 

Assels— 2 x 3 3 3 3 
Loads and investments—total _. 

Loans—total 

industrial and 


9,307 9,228 


2,760 


8,090 2,200 2,175 2,054 
2,777 2,760 588 589 537 
Commercial, 


agricultural loans 1,668 1,374 413 417 355 
Open market paper 103 123 17 
Loans to brokers and dealers - - 312 524 y 34 
Other loans for purchasing or 

159 ¢ 201 69 
113 13 

41 esee 

49 

185 

¢ 229 

2,559 , 628 


1,279 ,275 . 2 138 
1,323 oa! . é d 337 
6,545 r y 876 
Cash in vault 83 ie ( 30 
Balances with domestic banks_. 80 ‘ 

Other assete—net............. d ¢ 51 

TAadilities— 

Demand deposits—adjusted. ._- ‘ 1,654 
Time deposits ‘ 504 504 485 
United States Govt. deposits... 60 


3,682 748 
642 528 8 12 


Obligations guaranteed by the 
United States Government... 


296 «340 16 1602S «15 
1,504 1,488 265 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business June 5: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
June 5: Decreases of $41,000,000 in loans to brokers and dealers in securi- 
ties and $41,000,000 in holdings of ‘‘other securities,’ and increases of 
$105,000,000 in reserve balances with Federal Reserve banks and $57,- 
900,000 in deposits credited to domestic banks. 


The Commercial & Financial Chronicle 


Current Events and Discussions 


SSS > 


3743 3 


it is useless to speak of operating industry at maximum capacity. It 
simply cannot be done under the conditions of the 40-hour week. We 
can keep the 40-hour week, but we must not expect maximum production 
-. ft x Share 

There is only one way to prepare ourselves, and that is by exerting 
cur national strength to the utmost. Today the copper industry is 
prepared to exert itself to the utmost to help this country prepare itself 
for any eventuality. 


























Commercial industrial, and agricultural loans increased $6,000,000 in the 
Chicago district and $1,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities decreased $38,000,000 in New York City 
and $41,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $78,000,000 in New 
York City and $71,000,000 at all reporting member banks. Holdings of 
United States Government bonds increased $10,000,000 in the St. Louis 
district and $9,000,000 at all reporting member banks. Holdings of ‘‘other 
securities’ decreased $27,000,000 in New York City and $41,000,000 at all 
reporting member banks. 

Demand deposits-adjusted increased $54,000,000 in the St. Louis dis- 
trict, $21,000,000 in the Boston district and $22,000,000 in New York City, 
and decreased $35,000,000 in the Philadelphia district, $20,000,000 in the 
Chicago district and $13,000,000 in the Kansas City district. The total 
increase at all reporting member banks was $19,000,000. 

Deposits credited to domestic banks increased $17,000,000 in the Chicago 
district, $12,000,000 each in the Cleveland and Richmond districts and 
$11,000,000 in the Atlanta district, and decreased $14,000,000 in New 
York City and $12,000,000 in the St. Louis district. The total increase at 
all reporting member banks was $57,000,000. Deposits credited to foreign 
banks decreased $5,000,000 in New York City. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended June 5, 1940, follows: 

Increase (+) of Decrease (—) 
June 5, 1940 May 29, 1940 June 7, 1939 
Assets— $ $ $ 


Loans and investments—total - . . . 23,527 ,000 ,000 
Loans—total 8,435,000 ,000 
Commercial, industrial and agri- 


+3,000,000 +1,732,000,000 
—40,000,000 +319,000,000 


+1,000,000 +535,000,000 
—4,000 ,000 + 9,000,000 


—41,000,000 —262.000,000 


—6 ,000 ,000 —65 ,000 ,000 
+ 40,000,000 
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TAaviltttes— 
Demand deposits—adjusted 
Time deposits 
United States Government deposits 584,000,000 
Inter-bank deposits: 
Domestic banks 
Foreign banks 


+ 3,249,000 ,000 
+ 89,000 ,000 
2,000 ,000 


+ 57,000,000 + 1,797,000 ,000 
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Italy Enters European Conflict on Side of Germany— 
Premier Mussolini in Declaring War Against Great 
Britain and France Says Action is Taken to Solve 
Italy’s Maritime Frontiers 

Italy’s entry into the European conflict on the side of 
Germany was announced in a speech by Premier Mussolini 
in Rome on June 10, his pronouncement being made in a 
statement therein that “‘a declaration of war has been handed 
to the Ambassadors of Great Britain and France.” 

The Italian Premier said that his country was taking up 
arms to solve its maritime frontiers “‘because a country of 
45,000,000 souls is not truly free if it has not free access to 
the oceans.”’ 

From Associate Press accounts from Rome June 10 we 
quote: 

Soon after Mussolini had spoken, Berlin announced jubilantly that 
Italian forces had marched into French territory through the Riviera at 
6.30 p. m. (12.30 a. m. New York time). 

The fateful step was made after weeks—even months—of hesitation to 
weld into actual hostilities the ends of the long existent axis between Berlin 


and Rome. 

It came as Adolph Hitler's forces were closing in on France and graveiy 
imperiling Paris itself. 

Before making his definite announcement of war, Mussolini called on 
“combatants on land, sea and in the air, Blackshirts of the revolution and 
of the legion, men and women of Italy, of the Pmpire and the Kingdom of 
Albania”’ to listen. 

“IT wish to declare,”’ he said, ‘“‘that Italy does not wish to drag into the 
conflict other people—neighboring and friendly people. The neutrality 
of these nations will be severely respected."’ 

Premier Mussolini concluded his address by stating that 
‘“‘we will conquer in order, finally, to give a new world of 
peace with justice to Italy, to Europe and to the universe.” 

The text of Premier Mussolini’s announcement follows, 
according to Associated Press Rome advices of June 10: 

Fighters of land, sea and air, Blackshirts of the revolution and of the 
legions, men and women of Italy, of the empire and of the Kingdom of 
Albania, listen! 

The hour destined by fate is sounding for us. The hour of irrevocable 
decision has come. A declaration of war already has been handed to the 
Ambassadors of Great Britain and France. 
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We take the field against the plutocratic and reactionary democracies 
who always have blocked the march and frequently plotted against the 
existence of the Italian people. 

Several decades of recent history may be summarized in these words: 
Phrases, promises, threats of blackmail, and finally, crowning that ignoble 
edifice, the League of Nations of 52 nations. 


Our conscience is absolutely clear. 

With you, the entire world is witness that the Italy of fascism has done 
everything humanly possible to avoid the tempest that envelops Europe, 
but all in vain. 

It should have sufficed to revise treaties to adapt them to changing 
requirements vital to nations and not consider them untouchable for 
eternity. 

/twould have sufficed not to begin the stupid policy of guarantees, which 
proved particularly deadly for those who accepted them. 

It would have sufficed not to reject the proposal the Fuehrer made last 
Oct. 6 after the campaign in Poland ended. 

Now all that belongs to the past. 

If today we have decided to take the risks and sacrifices of war, it is 
because the honor, interests and future firmly impose it since a great 
people is truly such if it considers its obligations sacred and does not avoid 
the supreme trials that determine the course of history. 

We are taking up arms, after having solved the problem of our con- 
tinental frontiers, to solve our maritime frontiers. We want to break the 
territorial and military chains that confine us in our sea because a country of 
45,000,000 souls is not truly free if it has not free access to the ocean. 

This gigantic confiict is only a phase of the logical development of our 
revolution. It is the conflict of poor, numerous peoples who labor against 
starvers who ferociously cling to a monopoly of all riches and all gold on 
earth. 

It is a conflict of fruitful, useful peoples against peoples who are in a 
decline. It is a conflict between two ages, two ideas. 

Now the die it cast and our will has burned our ships behind us. 

I solemnly declare that Italy does not intend to drag other peoples 
bordering on her by sea or land into the conflict. Switzerland, Yugoslavia, 
Greece, Turkey and Egypt, take note of these words of mine. It depends 
on them and only on them if these words are rigorously confirmed or not. 

Italians, in a memorable mass meeting in Berlin, I said that according 
to the rules of Fascist morals when one has a friend one marches with him 
to the end. This we have done and will continue to do with Germany, her 
people and her victorious armed forces. 

On this eve of an event of import for centuries, we turn our thoughts to 
His Majesty, the King and Hmperor, who always has understood the 
thought of the country. 

Lastly, we salute the new Fuehrer, the chief of great allied Germany. 

Proletarian, Fascist Italy has arisen for the third time, strong, proud, 
compact as never before. 

There is only one order. It is categorical and obligatory for every one. It 
already wings over and enflames hearts from the Alps to the Indian Ocean: 
Conquer ! 

And we will conquer in order, finally, to give a new world of peace with 
Justice to Italy, to Europe and to the universe. 

Italian people, rush to arms and show your tenacity, your courage, 


your valor. 
—f—_—_—___. 


Canada Declares War Against Italy After Premier 
Mussolini Enters Conflict Against Great Britain 
and France 

A declaration of war against Italy was adopted on June 

10 by the Canadian Parliament, after Prime Minister W. L. 

Mackenzie King had read to the House of Commons a com- 


munication regarding the war declaration by Premier Mus- 
solini, and had denounced the latter’s conduct. Premier 
Mussolini, in a speech at Rome on June 10, announced 
Italy’s declaration of war against France and Great Britain. 

With regard to Canada’s declaration of war against Italy, 
an Ottowa dispatch of June 10 to the New York “Times” 
said: 

This afternoon Prime Minister W. L. Mackenzie King read to the House 
of Commons a message from Lord Caldecote, the British Secretary for the 
Dominions, informing him of Premier Benito Mussolini’s decision and then, 
in a brief speech, denounced the latter’s conduct. Recalling the part 
British help had played in gaining freedom for Italy eighty years ago, he 
said that the present rulers of Italy were, by their present course of action, 
— a callousness and brutality only equaled by Chancellor Adolf 

itler. ° 

Thereafter, he moved a resolution asking the approval of Parliament 
for a declaration of war against Ituly, and after R. B. Hanson, Conserva- 
tive leader, had seconded it and leaders of the two radical groups had 
given their approval, it was adopted with one dissenting voice, that of 
Tf. L. Church of Toronto, a die-hard imperialist, who held that there was 
no need for Canada to make a separate declaration of war, as she was part 
of the British Empire. 

The resolution was passed quickly through the Senate and forwarded 
to King George VI, who will act on it in his role as King of Canada. 

Appropriate measures are being taken tonight to deal with the problems 
cieated by Italian belligerency. 

— gs 


British-French-Belgian Monetary Pact Signed 


The British Treasury announced on June 9 that a tri- 
— agreement has been signed to regulate monetary and 
financial relations among Great Britain, France and Belgium, 
it is learned from a United Press London dispatch of June 9, 
which added: 

The agreement fixed an official rate of exchange on the Belgian currency 
and in effect brought Belgium into the fiscal partnership established be- 
tween France and England last December. 

Treasury officials also announced ‘that similar action is under way to 
include Holland in the financial ‘“‘combine."" Full agreement in principle 
already has been reached with the Netherlands, it was stated. 

The Belgian franc rate will be fixed at the same level as the French franc 
rate of 17634 francs to the pound sterling. Before the German invasion last 
month the Belgian unit was quoted at 11914 to the pound. 


The British-French monetary pact was referred to in these 
columns Dee. 16, page 3797, while the joining of the Nether- 
lands with Britain and France in a monetary agreement was 
mentioned in our May 25, issue, page 3279. 
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Great Britain Signs Trade Accord with Rumania 


A new British-Rumanian trade and financial agreement 
was signed in London on June 6. While no details con- 
cerning the nature of the accord were announced at that time, 
it was reported on June 10 that the pact provides Govern- 
ment control of all import-export exchange payments be- 
tween the two countries. Associated Press London advices 
of June 10, from which this is learned, also said: 

British importers must pay for Rumanian goods through Bank of England 
intermediate accounts and Rumanian buyers must pay for British goods 
through an English-Rumanian clearing house. The Government thus is 
given complete control of exchange and credits. 


-— 
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Siam Signs Non-Aggression Pacts with Japan, France 
and Britain 


Thailand (Siam) has signed separate non-aggression pacts 
with Japan, France and Great Britain, it was reported on 
June 12. The following regarding the treaty of friendship 
with Japan is learned from Associated Press Tokio advices 
June 12: 

The pact, which is to run for five years after ratification, stipulates 
mutual respect for each other's territory and reaffirmation of friendly re- 
lations, exchange of information and consultation regarding matters of 
mutual interest, and a guaranty that neither Japan nor Thailand shall assist 
a third country should it attack either of them. 

—— 


Turkey and Germany Sign Trade Treaty——-Former 
Reaffirms Mutual Aid Pact with Allies 


Turkey signed a new trade pact with Germany on June 13 
providing for the exchange of tobacco for spare machinery 
parts, according to Associated Press accounts from Ankara, 
Turkey. On the same day (June 13) the Turkish Govern- 
ment reaffirmed her mutual assistance pact with Great 
Britain and France but it is said will await developments 
before making any move toward entering the war. Concern- 
ing the trade pact the advices quoted said: 

The Allies, officials here said, do not object to Turkish tobacco going to 
Germany, nor to Turkey getting machines and parts from Germany which 
she cannot get elsewhere. Most of the parts are for the National Railways. 
The officials said the products were ready to be shipped and probably would 
be entirety moved within the next two weeks. . .. 

Turkish trade with Germany has been at a standstiil for several months 
since Turkey allied herself with France and Britain. Scores of German 
technicians and experts were sent home from Turkish navy yards a few 
months ago. Hundreds of German business men have packed up and gone 
home. 

The signing of the mutual aid pact between Britain, France 
and Turkey was reported in these columns of Oct. 21, 1939, 
page 2437. 
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Russia and Japan Sign Pact Settling Manchoukuo 
Boundary 

It was reported in Moscow Associated Press advices June 
10 that Soviet Russia and Japan have signed an agreement 
defining the boundary between Manchoukuo and Outer 
Mongolia. The advices said: 

The announcement of the signing of the agreement coincided with the re- 
sumption of normal diplomatic relations with Italy and the departure of 
new British and French amabssadors for Moscow. 

The location of the frontiers, over which Japanese and Russian troops 
fought several bloody battles last year, was not indicated in the brief Foreign 
Office statement in which the settlement was disclosed 

Actual fighting over the Manchoukuo-Outer Mongolian frontier was 
ended last September by an armistice, and a joint Russo-Japanese com- 
mission was appointed to settle the boundaries. The commission disbanded ; 
however, on January 31. 


The ending of hostilities between the two countries was 
reported in our issue of Sept. 23, 1939, page 1833. 
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Exports from Britain to United States and Switzeriand 
Must Be Paid for at Official Sterling Rate or in 
Dollars or Francs 

The use of “free” sterling in payment of British exports 
to the United States and Switzerland was banned by the 


Government of Great Britain on June 7. At the same time 
it Was announced that sales of securities by residents out- 
side the sterling area will no longer be authorized. Such 
transactions have required special license from the British 
Treasury since May 13, as noted in our issue of May 18, 
page 3130. The prohibition on sales of securities by for- 
eigners, it is said, eliminates the chief source of “free” 
sterling funds. Future American and Swiss purchases of 
British goods must be paid for in sterling at the official 
rates or in dollars or frances. Last March the British re- 
stricted the use of “free” sterling by requiring payment for 
certain exports, notably rubber and tin, to be made in 
official pounds or foreign currencies. This was noted in 
our issue of March 23, page 1852. According to the British, 
other members of the British commonwealth of nations 
are taking similar steps. A wireless to the New York 
“Times” from London, July 7, reported the Treasury’s 
announcement as follows: 

Important steps have been taken by His Majesty’s Government in con- 
tinuation of a policy basing foreign trade on the official rate exchange 
and limiting the volume of transactions in the free market for sterling. 

For the time being no licenses will be given for the sale in the United 
Kingdom of securities owned by persons resident outside the sterling- 
frane areas. 

All exports from the United Kingdom to the United States and Switzer- 
land will have to be paid for in sterling obtained from the Exchange 
Control at the official rates or else in United States dollars or Swiss 
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francs, respectively. Exchange will normally be provided in their own 
currencies to residents of the United States and Switzerland with respect 
to eommercial and current financial payments (including interest and 
dividends) due them. 

As regards transactions with other countries outside the sterling and 


Allied areas broadly, the same effect will be achieved by extending the ° 


system of payments, agreements and special accounts which enable settle- 
ment to be effected in sterling through official channels at official rates. 

Regulations requiring the payment for exports of jute, rubber, tin, 
whiskey, fur and diamonds to certain countries (including Belgium, Belgian 
Congo, the Netherlands, Netherlands Empire and countries of South and 
Central America) will be obtained in certain specified foreign currencies 
(or in sterling obtained from the Exchange Control against those currencies) 
now have been revoked in the case of exports to these countries, the 
United States and Switzerland. 

Similar arrangements bave been or will be made by other countries in 
the sterling area. 

The above measures will further reduce the volume of sterling that can 
be dealt in on the foreign markets and will enable our foreign trade to 
be conducted on the basis of sterling at the official rate. This will insure 
the benefit of a stable rate both to ourselves and to countries with whom 
we trade. It will, moreover, insure the full value received for our exports 
either in the form of imports into this country or form currencies which 
are urgently required for payment of materials, foodstuffs and munitions 
essential to the prosecution of the war. 

It should be added that the United Kingdom’s trade within the sterling 
area, viz., the British Empire (excluding Canada, Newfoundland and 
Hongkong) plus Egypt, Anglo-Egyptian Sudan and Iran is of course 
conducted in sterling and no question of exchange arises. With Canada 
an agreement having an effect on payments already is in operation. 


Si a 


Great Britain’s Foreign Trade Expands Further in 
April—Exports as Well as Imports Considerably 
Above a Year Ago 

Foreign trade of the United Kingdom expanded in both 
the import and export categories in April. The increases 
in both cases compared with decreases in the same months of 

1939 and 1938. Imports have been running substantially 

ahead of a year ago for several months but April is the first 

month sinee the beginning of the European war that exports 
have done better than hold at the level of a year previous; 
in most months they were considerably less than the year 
before. The April export total of £52,734,113 and import 

total of £109,986,119 left an import excess of £57,252 ,006. 

In March there was an import balance of £63,489,843 and 

in April, 1939, £30,356,225. 

Following we present a tabulation of the monthly figures 

since January, 1938: 

SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 

EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938, AND 


THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 

















Imports Exports x 
1938 | 1939 | 1940 1938 1939 1940 
£ £ £ £ £ £ 
Jan ...| 84,879,549) 75,571,817|104,961,147| 45,984,546| 44,075,551/44,730,987 
Feb...| 75,793,898) 65,515,512) 95,638,991| 43,086,428) 42,824,539/39,835,044 
March.| 84,853,649! 77,976,374| 108,543,354) 47,623,642) 46,557,865/45,053,511 
April..| 73,707,229; 70,084,789) 109,986,119) 42,276,828) 39,728,564/52,734,113 
May ..| 75,398,794) 78,541,325 45,341,989) 47,285,713 
June ..| 76,540,222; 82,174,759 41,880,695) 44,203,023 
July...) 73,897,551; 78,279,673 42,025,182) 44,080,278 
Aug...| 74,112,624) 81,096,706 41,375,526, 41,565,345 
Sept ..| 74,991,477| 49,924,267 43,846,909) 25,457,923 
Oct ...| 79,078,903| 61,841,464 48,005,979; 26,620,986 
Nov.-..| 77,973,618) 83,988,000 48,037,135) 40,105,404 
Dec...| 74,132,368) 86,582,440 43,877,133) 42,670,205 
Total y'919,508,933'z885,943 ,767 x 532279966 |z484,731,554 




















x Includes United Kingdom produce and manufactures and imported merchandise. 
y Corrected total for year. z Uncorrected figures. 

The monthly totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 
the “Annual Statement of Trade.” 


——_—__— a 


Franco-Canadian Exchange Stabilization Agreement 
Entered into 


France and Canada have entered into a monetary agree- 
went, it was announced in Ottawa, June 7, for the stabiliza- 
tion of foreign exchange. The pact is said to be similar to 
the one existing between Canada and Great Britain. Ad- 
vices of June 7 from Ottawa to the New York “Times” 
said: 

The agreement, affected by an exchange of notes with the new French 
Minister, M. Ristelhueber, is in force from the date of its signature. 

It provides for the accumulation of French frances by Canada to be used 
in payment for war purchases and for the repatriation of Canadian securi- 
ties now held in France. The agreement is for an indefinite period, but 
is terminable by eitner side on three months’ notice. 

Specifically, its three provisions are that payments by Canadian resi- 
dents to residents of France may be made only in Canadian dollars or 
French francs. Where payments are made in francs, these must be obtained 
through Canada’s Foreign Exchange Control Board and cannot be acquired 
in a third country. The Control Board will set an official rate for French 
francs, which it expects to acquire as the result of payments by Frenchmen 
tc Canadians, since these will no longer be able to pass through a third 
country. The rate will be guaranteed against depreciation and a similar 
guarantee will be given against the depreciation of Canadian dollars. 

It is also provided that the Foreign Exchange Control Board shall 
authorize procedure for the orderly liquidation in Canada of Canadian 
securities now held in France. 

—_—_—_—_——__—_ 

Holders of Chilean Consolidated Municipal Loan and 
Two City of Santiago Loans Advised to Present 
Bonds for Stamping Under Debt Readjustment 
Plan Before Aug. 10 

The Autonomous Institute for the Amortization of the 
Public Debt of the Republic of Chile on June 12 advised 
bolders of unstamped dollar bonds of the Chilean Consoli- 
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dated Municipal Loan, and two City of Santiago loans that 
unless they present their bonds for stamping under the plan 
of debt readjustment on or before Aug. 10, 1940, they will 
lose the right to receive the interest payments under the 
plan aggregating $39.58% in cash per $1,000 bond declared 
in 1936, 1987, 1988, and 1939. The announcement in the 
matter continued: 

The plan provides that holders assenting after Aug. 10, 1940 and on or 
before Dec. 31, 1940 shall only be entitled to $15.22% per $1,000 bond 
and subsequent payments. Bondholders assenting after Dec. 31, 1940 shall 
only have the right to receive those annual interest payments declared by 
the Institute with respect to the year in which assent is given and sub- 
sequent years. Such later assenters will be required to deliver, in order 
to receive payment, the coupons called for payment in the year in which 
assent is given and also, and without additional compensation, the earlier 
coupons called for payment. 

The Institute reports that as of Dec. 31, 1939, $9,544,500 or more than 
70% of the total of $13,431,500 of these issues outstanding had been 
assented to the plan. Less than two months remain in which holders of 
the remaining $3,887,000 bonds will have the opportunity to obtain pay- 
ments now available to them. 

To avail themselves of the payments, holders of unstamped bonds should 
present their bonds for stamping on or before Aug. 10, 1940 at the office 
of Schroder Trust Co., correspondent of the Institute, 46 William Street, 
New York, N. Y., accompanied by appropriate letters of transmittal. Such 
letters of transmittal may be obtained from said correspondent. 


ee 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended May 25 

The Securities and Exchange Commission made public 
yesterday (June 14) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended May 25, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended May 25 (in round-lot transactions) 
totaled 2,300,670 shares, which amount was 19.90% of total 
transactions on the Exchange of 11,252,370 shares. This 
compares with member trading during the previous week 
ended May 18 of 3,817,063 shares, or 19.57% of total trad- 
ing of 18,911,730 shares. On the New York Curb Exchange 
member trading during the week ended May 25 amounted 
to 356,750 shares, or 20.07% of the total volume on that 
Exchange of 1,770,770 shares; during the preceding week 
trading for the account of Curb members of 604,790 shares 
was 20.61% of total trading of 2,877,520 shares. 

The Commission made available the following data for 
the week ended May 25: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
Total number of reports received .............-.....--. 1,064 837 
1. Reports showing transactions as specialists........-. 204 110 
2. Reports showing other transactions initiated on the ase 
BOER. cecccoccccscsssseneséssetatsthnbbenéeteco : 68 
3. Reports showing other transactions initiated off the 
BNE. 00000558sbesbeseeeaesousseeedonesesseeses 319 120 
4. Reports showing no transactions.................. 432 580 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK £X- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended May 25, 1940 
Total for Per 
Week 








Cent a 
A. Total round-lot sales: 
Ghost GalGS . coccccccccccccccccccccccceccoscoocescce 368,890 
Other ables. Bi.cccccccccccccecccecsovescecosesesscs 10,883,480 
Total G0168 . cc cccccccccccccccoccccccccesocesesese 11,252,370 
B. Round-lot transactions for account of members, except for ri tal 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases. ....-....-...------ 1,206,910 
Ghatt GOB s « < o conccccnsésncnscotbossosssesuiesas 177,870 
Other sales. Bcc cccccccescccccccccccceseséececes 1,084,900 
Patel GAG. coc cocccaccccessnssoceseeupegenase _1,262,770 10.97 
2. Other transactions initiated on the floor—Total purchases 604,080 
Short sales... -.-.-..-....---- eccococsoucecesocesos 61,400 
Coher 088. Bocccccccccecccesccescocecesencecese 625,080 
Foetal G08. oc cocccccccccccssasecteseusunoesee 686,480 5.73 
3. Other transactions initiated off the floor-Total purchases 368,090 
Short sales SSS SSE SESS SSS SSSOOSOOS eer eee eee 39,000 
Other 68868. Bec ccccccccccccccecoeccccccceccescce 312,420 
Tatts Gnles.. oo 0 coqcceevceséacon Seocenesasedene 351,420 3.20 
4. Total—Total purchases... ... cvccucecccesoececoccess 2,179,080 per 
Shere GaleB. . . cocccccccccccecccsceccesccesesocese 278,270 
Othe? G0)68... - cccccccccccccescccccccccsoscscese 2,022,400 
Total Gales .B... escceccncccncboesessesésoncsces 2,300,670 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended May 25, 1940 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
ee ee Ce 19,240 
Pt tinnécevesethedsasaeetnendwoaowesadd 1,751,530 
Total sales ....... Sennecseseesoscosousecsconccses 1,770,770 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases ................-.-.- 266,060 
GTN Bs o co cccdccaacegsctbecesencceocceesoes 13,590 
CT SE ccccncccsasnesndbacewncesseneonases 228,385 
Pe Ns wc wo ccvensscctscncescsenscessesssns 241,975 14.35 
2. Other transactions initiated on the floor-Total purchases 42,880 
GEIB GED sc cc ccccccccccccoccccscesccessooossce 1,2 
CER BI BD cccboccndcntesecscecsscessosceensccs 52,820 
i 54,120 2.74 
3. Other transactions initiated off the floor-Total purchases 44,920 
SNA Ab anctanndde sandesnandéicsensesnonns 2,400 
Ge EE Patutcnguce. crecsosecoenssnnseseanbe 58,255 
BUG se Kab désedccodsussudncvnsceséaciissee 60,655 2.98 
4. Total—Total purchases. ..........----------------- ~ 353,830 
EL db sabadidbbedadénuccedscracdcdbodds 17,290 
Ge e ncecesnancepabncnasetsotenénencsenll 339,460 
WER ote csonsesdedcocssndocsuesioccsénesd 356,750 20.07 
C. Odd-lot transactions for the account of specialists: oo 
xn cn cupeecdeshsessheeuesonsone 30 
CIEE GH GB cc ccnacnccsscsescnctcccsine 100,348 
PO Fsacccccccaccsccascosccssscosscescs 100,378 
We ddideecddancccedeusscsohesscodessonenas 110,945 


* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is com 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
m=. ©,Sales marked “short exempt” are included with “other sales.” 


ee 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 8 

The Securities and Exchange Commission made public on 
June 14 a summary for the week ended June 8 of complete 
figures showing the volume of stock transactions for the 

d-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous weeks ended May 25 and 
June 1 were reported in our issue of June 8, page 3584. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended June 8, 1940 


Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
BL itdintbanndcddebtattibdbnbeiasnasbonmbienbibacn 18,491 
Number of shares........... ee eo ae ebneudnbosese 452,984 
Dollar value....... Ublinstddandetsokdbatcoassésntccdsbbtatedase 14,110,025 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
ns no ooo conscmebeebsbnnssébouksnedbeeé ee 328 
ET Se Sinn scacccnsncdbédasscadssesetsbensedas 12,052 
SE Gt ison ccncnecdcuntcscescatksnescdekootsocee 12,380 
Number of shares: 
EE ee 8,901 
I a el 316,812 
Se GND ad bic teccniccoundddbbidanbbdedabasaitle 325,713 
Dollar value............ bnidddndadbbueseseasoubennnedtaseneuses 10,184,656 
Round-lot sales by dealers: 
Number of shares: 
Short sales.......... ee eS epbtsbtbesebaeenenes 210 
ESTEE EA LET ET Se NE ENS ai 43,330 
ES aE A RE Soin 43,540 
Round-lot purchases by dealers: 
Number of shares.............. widciumindateientiniabmameukn ae 166.050 





a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales." 





$716,300 of Republic of Cuba External 514% Gold 
Bonds to Be Paid on July 15 


Republic of Cuba, through Pablo Suarez, Consul General 
of Cuba, has notified holders of its external loan 30-year 
sinking fund 544% gold bonds issued under loan contract 
dated Jan. 26, 1923, that $716,300 principal amount of the 
bonds have been drawn by lot for redemption on July 15, 
1940, out of moneys in the sinking fund, at 100% of their 
par value and accrued interest to the redemption date, by 
J. P. Morgan & Co. Inc., fiscal agents. The bonds drawn 


for redemption will be paid at the office of the fiscal agents 
on or after July 15, 1940, after which date interest on the 
drawn bonds will cease. 

On June 6, 1940, $104,400 principal amount of these bonds 
previously drawn for redemption had not been presented for 
payment. 
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Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued on June 14 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of May 18, 
page 3131. The following is the list made available by the 
Exchange on June 14: 











Shares Shares 
Company and Class of Stock — a & Latest 
Pp port 
Ale Dateien Co., GH sc 00.508 ces ccessscrnweta 22,864 25,264 
Allied Stores Corp., 5% preferred----.------------| 2,947 11,947 
Alpha Portland Cement Co., common. --.-.-.------- 5,100 5,500 
American Agri. Chemical Co., common.-.-.....-.--- } 2 6 
American Chicle Co., common..........-.------.- 1,100 | 1,300 
American Stove Co., common..-...--.-..-------- 4,000 aNone 
errs sesaeneendnetennresesen) = Fr 
GF SUOMI. «  ccccccwcccscccccccsccccceccces i 
pO ee ee 53,291 | bl1,291 
Brown Shoe Co., Inc., common. .............----- 5,800 6,000 
Bucyrus-Erie Co., 7% preferred.........-..----.. 9,982 | 10,175 
Comey Tee BE DORs oa ccanicescccnucsccens ' 357 None 
Chicago Pneumatic Tool Co., $2.50 cum. prior pref__ 3,396 3,796 
Collins & Aikman Corp., 5% cum. conv. pref__.__-- None 1,110 
Commercial Investment Trust Corp., common- .----- | 47,083 46,883 
Consolidated Oil Corp., common..-_........------.- | 520,806 520,843 
Corn Products Refining Co., common-.....-...---- 11,791 a4,513 
Curtis Publishing Co., common. -..-...--.------.-- | 69,899 66,959 
Preferred... -------------------------------- | 191,545 al77,527 
Davega Stores Corp., common--------..--.--..--.- 3,350 4,750 
5% cumulative convertible preferred. -.-...-.---- 100 1,100 
Disteets Maes Ce., COMB g. 6. c cnccccncscoscscses 1,658 2,286 
Eureka Vacuum Cleaner Co., common-.---_-.---.---- 53,699 54,299 
Federated Department Stores, Inc., 444% cum. pref. 5,800 7,000 
Firestone Tire & Rubber Co., common-_....--.--..- | $12,948 312,983 
Florsheim Shoe Co., common---_-.-.--.------.----- | 100 1, 
Gannett Co., Inc., $6 cum. conv. pref.-...--.----- 4,693 a3,522 
General Motors Corp., common. ---.--.---------- | 569,101 334,605 
General Railway Signal Co., common..-..-.-.--.-- | 4,000 cNone 
wsocbee cee eedenne | 5,334 cNone 
General Realty & Utilities Corp., $6 preferred. --.._- 30,500 38,200 
General Shoe Corp., common. -_-__-..-..----------- 1,353 1,203 
General Theatres Equipment Corp., capital. ..-.._- None 5,000 
Gimbel Brothers, Inc., $6 cum. preferred------~-.-- 4,936 6,036 
CR Ge. GRR ob enddsemsovtuwoncosescue 10,470 15,970 
Greyhound Corp., 54% conv. pref.....-.-..--.-- 10 3,283 
Hat Corp. of America, 64% preferred....-.------ 891 1,036 
Hecker Products Corp., common-.--_--------------- 33,100 62,500 
Insuranshares Certificates, Inc., common. ---.------ 20,600 30,700 
International Mining Corp., common-._.._..-.--.-. | 2,200 25,400 
International Silver Co., 7% preferred.........---- 5,360 6,275 
Interstate Dept. Stores, Inc., 7% preferred... --- 3,050 3,320 
Kaufmann Department Stores, Inc., 5% cum. pref__| 3,058 3,258 
Keith-Albee-Orpheum Corp., 7% cum. conv. pref__- None e505 
SAee CG, CHINE. 0.0 snccneeenenscopecnces | 5,304 9,504 
Maytag Co., $6 cum. Ist preferred.-.---..-------.- 280 960 
Pe Ge, SE. o wa cde ceccsesesoseoscess 900 2,700 
Mohawk Carpet Mills, Inc., capital_.--...---...--- 4,000 6,500 
National Dept. Stores Corp., 6% preferred__...-_-_- | 36,715 40,015 
Natomas Co., common..............-...-------- | None 7.400 
Newmont Mining Corp., capital............-....-. 268 ,354 cNone 
Newport Industries, Inc., common capital. -....--_- None 2,000 
Outboard, Marine & Mfg. Co., common... -..-.--.-- | 1,262 1,264 
OE rr | 3,561 5,361 
Pape Gee Oe., GOMNMNOR. 6c 6c cc ccccwcesccseccs | 11,767 29,334 
Ray bestos-Manhattan, Inc., common-------.--.---- 44,812 47,812 
Reliable Stores Corp., common. ---.-.-.------------- 15,216 18,616 
Seaboard Oil Co. of Del., capital_..........-...-.. | None e600 
Sheaffer (W. A.) Pen Co., common............... 2,481 2,331 
Shattuck (Frank G.) Co., common. -........--.--.. 48,000 53,800 
nn. ton epebnbnintetbbeeagnneenere 79,139 79,101 
Tide Water Associated Oil Co., common---.---.----- 11,276 11,277 
Timken-Detroit Axle Co., common.-.........-.--.-- | 2,021 4,021 
‘Tremeeeres OUD. GAGE «oc nccdccccccccccccese | 517,950 555,701 
Twentieth Century-Fox Film Corp., $1.50 pref. ..-- 1,700 a23,924 
es es, GOR, 6c ccntdandacneosvouesa | 3,400 7,200 
United States Leather Co., prior preferred......... | 1,600 2,300 
United States Rubber Co., common. -.........--.- | None 5,300 
Vee Coe Beg We acc cacccccesccccccesss | 5,700 10,900 
Warner Bros. Pictures, Inc., $3.85 cum. pref...---- 3,090 3,490 
Wheeling Steel Corp., 6% preferred. ........--..... 131 241 
Pre ae Gs Bs I bo dwbSccdcccncsctcses 7,809 7,813 
in 6. sncnchboasneaesannnhe 1,542 1,543 








a Adjustment of record. b shares delivered to Barkley-Grow Aircraft Corp. as 
part of consideration for assets of said company. c Shares canceled. d Giving 
effect to issuance of 234,498 under employees bonus plan. e Initialreport. f Giving 
effect to acquisition of 1,700 shares and cancellation of 2,700 shares. 


a 


Short Interest of Stocks on New York Curb Exchange 
Declined in May 

The total short position of stocks dealt in on the New York 
Curb Exchange for the month of May, 1940, reported as of 
May 31, amounted to 12,473 shares, compared with 26,810 
shares on April 30, the Curb Exchange announced on June 8. 
Four issues showed a short interest of 500 shares or more. 
They were: 

Cities Service Co. $6 preferred, with a short interest of 729 shares, com- 
pared with 90 shares in April; Electric Bond & Share $6 preferred, 620 shares 
against 100 in April; Phoenix Securities Corp. common, 1,775 shares against 
6525 shares in April, and Pennsylvania-Central Airlines Corp., 528 shares 
against 139 shares in April. 


- 
—_- 





Short Interest on New York Stock Exchange Decreased 
in May 

The short interest existing as of the close of business on 
the May 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members 
and member firms, was 428,132 shares compared with 530,594 
shares on April 30, both totals excluding short positions 
carried in the odd-lot accounts of all odd-lot dealers, the Ex- 
change announced June 11. As of the May 31 settlement 
date, the total short interest in all odd-lot dealers’ accounts 
was 125,475 shares, compared with 62,201 shares on April 30. 
The Exchange further stated: 

Of the 1,234 individual stock issues listed on the Exchange on May 31, 
there were 39 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 


occurred during the month. 
The number of issues in which a short interest was reported as of May 31, 


exclusive of odd-lot dealers’ short position, was 384 compared with 445 
on April 30. 
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In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since Feb. 28, 1938: 








1938— 1938— 1939— 
Feb. 28........ 1,141,482] Dec. 30-..-.... 500,961 | Sept.29.....--- 570,516 
| | eee 1,097 ,858 1939— %. Bl.......- 523,226 
ASP. BD. cccccoe 1,384,113] Jan. 31........ 447,543 | Nov. 30-.-.---- 479,344 
BT Disb dcesce 1,343,573] Feb. 28..--.... 536,377 5 BP eanccnts 381,689 
June 30........ 1,050,164] Mar. 31_........ 529,559; 1 
TRY BO. ccccece 833,663 | Apr. 28........ *662,313| Jan. 31...-.---- 454,922 
BEB. Bhscceccce 729, May $1. wcccase 667 ,804| Feb. 29.------- 485,862 
4. ae 588.345| June 30.-...... 651,906] Mar. 29..------ 488,815 
GR. Besiccccce 669,530] July 31........ 1,599} Apr. 30....---- 530,5 ; 
DT Met kéncce 587,314] Aug. 31........ 435,273 ' May 31-.------- 428,132 
* Revised. 





HOLC Has Spent $155,000,000 on Improvement of 
American Homes — Urges Spending by Private 
Property Owners as Sound Investment 


The Home Owners’ Loan Corporation to date has directed 
the spending of $155,000,000 on the improvement of Amer- 
ican homes, it was announced June 8. A survey, it is stated, 
completed May 1 shows that the HOLC has invested some 
$68,000,000 to improve properties it has acquired and make 
them more attractive for rental and resale. It has super- 
vised the spending of about $85,000,000 more for its bor- 
rowers, to make their homes more livable and to insure good 
mortgage security. In commenting on these figures, Charles 
A. Jones, General Manager of the Corporation, said: 

The HOL© considers every dollar invested in the improvement of 
homes as money well spent. Such improvements add to the soundness of 
the security back of both the mortgages the Corporation holds and its sales 
contracts. Moreover, the money the Corporation has spent on its own 
initiative has improved neighborhood values and induced private owners 
to modernize their own homes. 

—_—_—_——__—_. 


Savings, Building and Loan Associations Lent $108,- 
001,000 in April—Largest Volume Since Depression 


The savings, building and loan associations had in April 
their first $100,000,000-month in loan activity since the de- 
pression, lending an estimated $108,001,000, according to 
an announcement issued June 8 by the United States Sav- 
ings and Loan League, which further said: 

According to the mortgage loan index of the Federal Home Loan Bank 
Board the associations did 32.5% of all April home financing, as com- 
pared with 30.2% last year. 

The total volume included record sums loaned for new home con- 
struction, $33,764,000, and for assistance in home buying, $37,821,000. 
Repair and modernization loans, the largest amount so disbursed in any 
month since June, 1937, totaled $6,097,000. 

A larger than seasona! rise of 19.5% over March lending activity for 
all purposes was registered, while the increase over April, 1939, was even 
more spectacular, 29.4%. 

In one State alone, California, the associations made more than $5,000,000 
of new construction loans. Similar financing in Ohio was $4,213,000 for 
the month, while New York, Illinois, North Carolina and Florida each 
got more than $1,060,000 of new homes started by savings and loan 
financing of April. 
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Morton Bodfish, Executive Vice-President of the League, said thet 
today’s loan activity is at about the pace of savings and loan financing 
during the period of 1923-30 except for the two peak years, 1927-28. Of 
the home-building which has taken place during the first four months, 
reported by the United States Department of Labor at $360,700,000, and 
counting public housing as well as private financing, savings, building 
and loan advances have accounted for about 30%, he said. 

Analysis of the April loans and the purpose for which they were 
made follows: 




















Purpose * Estimated Loans Percent of Total 
I aS rns a wo) FH $33,764,000 31.2 
Repair and modernization__.__________ 6,097,000 5.6 
I I oo ok a bs a ene 37,821,000 35.1 
fig a NIN HIE ah 20,859,000 19.3 
GR PP nnckeecestesbenuekena 9,460,000 8.8 
$108 001,000 
* Made by all associations in the United States. 
—_<___ 


Assets of All Banks in United States on Dec. 30, 1939, 
Above Six Months and Year Ago—Comptroller of 
the Currency Reports Latest Total at $77,575,- 
257,000—Deposits at $68,566,043,000—Detailed Data 


In a compilation issued May 20 Preston Delano, Comp- 
troller of the Currency, lists the assets and liabilities of all 
active banks in the United States and possessions on Dec. 30, 
1939, and compares such figures with those on June 30, 
1939, Dee. 31, 1938, and June 30, 1933. 

Assets of the 15,096 active banks on Dee. 30 last, the 
Comptroller reported, amounted to $77,575,257,000, as 
against $73,601,320,000 (15,146 banks) June 30, 1939 
$70,833 ,599,000 (15,265 banks) Dee. 31, 1938, and $51,- 
293,912,000 (14,624 banks) June 30, 1933. Of the total 
resources for Dee. 30, 1939, $35,319,257 ,000 represented the 
assets of 5,193 National banks, while 9,290 State (com- 
mercial) banks had $29,540,041,000; 551 mutual savings 
banks $11,851,856,000, and 62 private banks $864,103,000. 
The 15,096 banks held deposits on Dec. 30 last of $68,566,- 
043,000 (in comparison with $64,576,694,000, $61,907,- 
761,000, and $41,533,470,000, respectively, six months ago, 
a year ago and on June 30, 1933); the Dee. 30, 1939, total 
comprises $31,612,992,000 held by National banks, $25,- 
678,305,000 by State banks, $10,523,252,000 by mutual 
savings banks, and $751,494,000 by private banks. 

The principal assets of all banks on the latest date were: 
Loans on real estate, $9,101,693,000; other loans, including 
overdrafts, $13,273,007 ,000; United States Government se- 
curities (direct and guaranteed obligations) , $19,447 ,464,000; 
State and political subdivisions’ obligations, $4,008,397 ,000; 
other bonds, notes, and debentures, $4,618,289,000, and 
balances with other banks, including reserve balances, 
$22,197 ,935,000. Aside from deposits, principal liabilities 
included: Surplus, $3,451,294,000; common stock, $2,- 
602,581,000; preferred stock, $381,195,000, and undivided 
profits, $1,147,549,000. The tabulations follow: 








COMPARISON OF ASSETS AND LIABILITIES OF ALL BANKS IN THE UNITED STATES AND POSSESSIONS, DEC. 30 AND JUNE 30, 1939, 
DEC. 31, 1938, AND JUNE 30, 1933 





Dec. 30, 1939 | June 30, 1939 Dec. 31, 1938 June 30, 1933 
















































































Ee ee 15,096 15,146 15,265 al4,624 
ASSETS | § -! 
Oh tc cn be ebhbannmemitne Sis bnasiaeabbnseneehatéamnusunenéeusseanbnieds $9,101,693 ,000 $8,914,452,000 $8,816,692,000 $9,627 ,534,000 
Se eh, ET CIN sc ccccecnpedinencctecbeebébresesscsadebdadibbcchscsancseda 13,273,007 ,000 12,601,827 ,000 12,718,714,000 12,760,284,000 
BONS BRR a. oc nn dnc 0s00000288tdeseshnese0dd0ssébensebssesessdbndéocasoceccsces $22,374,700,000 | $21,516,279,000 | $21,535,406,000 | $22,387,818,000 
| 
United States Government securities—Direct obligations. ..................-.- 2. eee | $15,445,858,000 | $15,223,316,000 | $15,070,400,000 $7,795,999 ,000 
Se i onnc0c dc ehbentbieiteabetis Hohn bahbadabemed ¥ ,606 ,000 3,567,515,000 2,931,642 ,000 
Obligations of States and political subdivisions. ...............- 4,008,397 ,000 3,902,7C2,000 3,810,494,000 3,001,466 ,000 
CERES DORE, ROGGE, GE GHRRRONIUE. 2c nsccccoccccnccscscccccce 4,618,289,000 4,970,207 ,000 5,076,094,000 6,354,474,000 
Corporate stocks, including stock of Federal Reserve banks 721,475,000 722,028,000 777 ,667 ,000 778,724,000 
Total ImvestMenes. «« cosccccccccapcccscesceccccece pieteehietabddintinedtidecackdtd $28,795,625,000 | $28,385,768,000 | $27,666,297,000 | $17,930,663,000 
CE hh dha a Reman std nadewdsddéknibtsdabddadddescs dcéatisoecds $1,196,539,000 | $1,042,408,000 || $18,373,644,000 $672,556 ,000 
Balances with other banks, including reserve balances 22,197,935,000 19,584,188,000 7,092 ,229,000 
Bank premises owned, furniture and fixtures 1,251,798,000 1,271,978,000 1,293,782,000 1,382,831 ,000 
Real estate owned other than bank premises 1,056,262 ,000 1,112,556,000 1,185,750,000 637 ,646,000 
Investments and other assets indirectly representing bank premises or other real estate_________ | 160,087,000 167,851,000 160,359,000 b 
Customers’ ability on acceptances owtetanding ... .. . 2. ono nc ccc cece cece cece cee 130,960,000 124,319,000 169,004,000 424,264,000 
Interest, commissions, rent, and other income earned or accrued but not collected____________- 150,166,000 158,159,000 } 449,357,060 ©765,905,000 
Ss ning ddibihhodaddcdiatihdsibieeinetachbnnbidesintaliadsditiedtincdnenéana die 261,185,000 237,814,000 
Total GHG. . cccccccccccccccccccscsccecccesscccccosccesccccscocccccccccccceccesess $77,575,257,000 | $73,601,320,000 | $70,833,599,000 |c$51,293,912,000 
LIABILITIES > Ca 
Deposits of individuals, partnerships, and corporations—Demand__........___.____________- $28,211,568,C00 | $25,688,845,000 | $24,460,659,000 | $14,001,839,000 
ll ction etna nbestathibinbwadadidhadthiheecaeeeeeencannn 25,406,261,000 25,137,529 ,000 24,731,208,000 20,245,615,000 
United States Government and postal savings deposits.................__._______________ ee 909,728,000 866,950,000 y J 1,637 913,000 
Deposits of States and political subdivisions... . . . . .. ccc ccc ccc nn eee eee eee ene 3,512,348,000 3,784,243 ,000 3,645,351,000 1,603 ,576,000 
ee 5k no beh 05440 phedRAEES Shs SSS EREOEREESS6c dc estbbemsdcesnenceodsed 9,901,874,000 8,242 ,487,000 7,479,886,000 ,364,885,000 
Other deposits (certified and cashiers’ checks, &c.)................-.......-..-._.....----e- | 624,264,000 856,640,000 620,853,000 679,642,000 
INI. ntnniinanckenmenetedineseieeidiametititiedésbhedimedendbankencthned | $68,566,043,000 | $64,576,694,000 | $61,907,761,000 | $41,533,470,000 
Bills payable, rediscounts and other liabilities for borrowed money.___.____.________________. 25,551,000 26,724,000 36,612,000 530, ¥ 
Acceptances executed by or for account of reporting banks..............._._______ alin ci 149,840,000 143,807,000 189,148,000 445,187,000 
DERRES WOME GIGI oo ccc cc mcecnsecccscccoseeescecsseescsccccccecccccceesece [| eeecceseses | #éecsecesese | cnnccoeses 730,435,000 
Interest, taxes, and other expenses accrued and unpaid_._.............._._-_._-___-__ ee } 88,102,000 96,710,000 |) ,300, 
Interest, discount, rent, and other income collected but not earmed.._......._.._.________._.___e | 72,839,000 67,294,000 491,150,000 
GE Bcc tknnbsocntadsdocctebstibeéndebbasesbsethdessséddnocebecconséséntisssca 377,711,000 395,883,000 | ©4592 ,550,000 
Cel nites dnntitlihitinn eibittinttanntatbiiibscitiin Uibiidienéeinbtinons | $69,280,086,000 | $65,307,112,000 | $62,624,671,000 | $43,908,624,000 
Capital stock and debentures $141,748,000 $150,474,000 COE 
k 381,195,000 420,658,000 436,110,000 $2,899,541,000 
Common stock 2,602,581 ,000 2,588,964,000 2,593,527 ,000 
Surplus 3,451,294,000 3,551,706,000 3,648,631 ,000 3,371,321,000 
Undivided profits | 1,147,549,000 988,582,000 799,242,000 646,246,000 
Reserves and retirement account for preferred stock and capital notes and debentures.__..__-- | 570,804,000 593,824,000 568,562, 468,180,000 
Total engltel aqeeuNls. ccc cccnccscccsccsessscocsesscesescsoccssccsscccccccceccccces | $8,295,171,000 | $8,294,208,000 | $8,208,928,000 | $7,385,288,000 
ee ee Ne Os BRIE, 4. c cc cccnnsusesessecnnscsbbnsaniasensaccncneniee | $77,575,257,000 | $73,601,320,000 | $70,833,599,000 \©$51,293,912,000 





a Licensed banks; 1.e., those operating on an unrestricted basis. b Not called for separately prior to Dec. 31, 1938; previously included with loans and investments. 
c Revised to exclude acceptances of other banks and bills of exchange or drafts sold with endorsement, now reported as contingent liabilities. d Includes amounts set 
aside for undeclared dividends on capital stock and for accrued interest on capital notes and debentures which, since Dec. 31, 1938, are included with “‘Reserves.” 
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Total All National All Banks Other 
Banks Banks Than National State Mutual 
(Commer ctal) * Savings Private 
St NG SLT LIE SIT LT CE SAT 15,096 5,193 | 9,903 9,2 dt 62 
ASSETS ‘een ; ase es : ee de Rie Tei, Lea 3 
Loans and discounts (incl. rediscounts and overdrafts) : 
Commercial and industria] loans. -..-....----------- | $5,987,160,000  $3,489,751,000 | $2,497,409,000 | $2,462,094,000 $515,000 © $34,800,000 
rr an | 1,144,296,000 620,703 ,000 523,593,000 | 523,016,000 | ,000 503,000 
SGD SROEE, oc creda cscandatsaetececorseeen | 510,635,000 284,938,000 225,697,000 | i 8 fa 1,884,000 
caeee 60 a ee ee peptic 836,876,000 314,002,000 522,874,000 | 512,226,000 | 80,000 10,568,000 
joans for the purpose arry 
stocks, bonds, anid other securities......._____- | (815,784,000 415,327,000 400,457,000 394,546,000 | 2,104,000 3,807,000 
Real estate loans—On farm land 582,108,000 232,126000 | 349,982,000 336,923,000 | 12,738,000 21,000 
On residentiai properties - - - --- 7,445, ,000 1,215,490,000 6,229,604 ,000 1,453,437 ,000 4,774,359 ,000 1,808,000 
On other properties... -.------- 1,074,491 C00 462,588,000 611,903,000 562,988,000 48,717,000 198,000 
Loans to banks. --.-.------------ 57,622,000 | 26,524,000 31,098,000 vs | eee Re erent 
All other loans. --.....-- bécbinekhdavierebeweneoaben 3,906,497 ,000 1,977,381 ,000 1,929,116,000 1,831,155,0C0 85,941,000 12,020,000 
QIN sa dct ntacvsrccdecasccscesesecsesscobes 14,137,000 4.802. 9,335, A ae 1,319,000 
Total loans and discounts --------------------- $22,374,700,000 | $9,043,632,000 $13,331,068,000 $8,339,312,000 $4,924,528,000 $67,228,000 
a 7 U. 8. nce py oun fs neagy eoncece $15,445,858 ,000 $7,117,420,000 $8 328,438,000 $5,305,109,000 $2,612,309,000 $411,020,000 
= a Ds guaran y . 5. Go ° | 
Reconstruction Finance Corporation. ---~--.-.----- 989,860,000 439,630,000 | 550,230,000 432,581,000 103,452,000 14,197,000 
Home Owners’ Loan Corporation a saa fie tt dh aden oh & 1,940,567 ,000 988,308,000 952,259,000 689,334,000 247,816,000 | 15,109,000 
Federal Farm Mortgage Corporation.-.-......-.-- 579,670,000 287,983,000 291,687,000 219,940,000 70,768,000 | 79,000 
Other Government corporations and agencies ----_| 491,509,010 240,594,000 250,915,000 158,445,000 68,125,00C | 24,345,000 
Total United States Government obligations, 
direct and guaranteed -----..-----.---- $19,447,464,000 | $9,073,935,000 | $10,373,529,000 | $6,805,409,000 | $3,102,470,000 | $465,650,000 
Obligations of States and political subdivisions (in- | 
tn Un, WARTS) anne nnnnenn nnn ne $4,008,397,000 | $1,784,899,000 | $2,223,498,000 | $1,557,270,000 | $619,792,000 | $46,436,000 
er bonds, notes, an 4 | | ‘ 
U. 8. Government corporations and agencies, | } | 
not guaranteed by United States: | 
Federal Land banks... .....-<-<-cccceo-- 125,974,000 77,478,000 | 48,496,000 | 38,776,000 | 8,952,000 768,000 
Federal Intermediate Credit banks - - - --- --- 159,262,000 86,526,000 | 72,736,060 71,116,000 1,168,000 | 452,000 
Other Government corporations and agencies _ 143,395,000 93,662,000 | 49,733,000 44,950,000 4,268,000 515,000 
Other domestic corporations—Rallroads.---~-----.---- | 1,672,645,000 515,454,000 | —1,157,191,000 423,172,000 728,445,000 | 5,574,000 
Publiie utilities. ......--cnccccccccecececcesee 1,285,911,000 410,463,000 | 875,448,000 375,940,000 492,377,000 | 7,131,000 
Rita aphnnsietndes shabbacesesecs 731,978,000 374.542 _000 357,436,000 285,953,000 66,859,000 | 4,624,000 
___ All other. ........--------------------------- 215,662,000 47,180,000 168,482,000 91,751,000 73,692,000 | 3,039,000 
Foreign—public and private. --...----------------- 283,462,000 126,532,000 156,930,000 96,505,000 | 59,994,000 431,000 
Total other bonds, notes, and debentures_.-.---.- $8 626,686,000 $3 516,736,000 $5,109,950,000 $2,985,433 ,000 $2,055,547,000 | 368,970,000 
Stocks of Federal Reserve banks and other domestic | 
corporations... .....-------------------02----- $707 553,000 $220,058,000 $487,495,000 $343,020,000 | $135,859,000 | $8,616,000 
Stocks of foreign corporations ----......-.------------ 13,922,000 847,000 | 13,075,000 7,731,000 | 5,000 | 5,339,000 
DINE so coi vcccncnctnocssosececsns | $28,795,625,000 | $12,811,576,000 | $15,984,049,000 | $10,141,593,000 | $5,293,881,000 | — $548,575,000 
fie ey een ee epee Oe ie oie Md ME ccecnepned Eiigunenneccond Miinepiaigend Monsees 
cash items in process of collection... .-.....---.---- 22,197,935,000 11,887,915,000 10,310,020 ,000 9, 346,290,000 751,453,000 212,277,000 
beni date euued quer thaw bank poumines............, | 1.251,798,000 | "¢00'200,000 | 'a51.s02,000 | 538,638,000 | 125,801,000 1'237,000 
o othe’ ank premises. -.--.-.-.--.-.- -| 1,056,262, 1,691, 4,571, 885, 449, 237, 
Investments and other assets indirectly representing bank eee reine 
Cc udu tae o real — a coreeee---| Hoyo 65,551,000 | 94,536,000 yg 8,616,000 Ry ty 
on acceptances outstanding. ---.--- ,960, 5,845, 75,115,000 827,000 | 9 ------ one .788, 
Interest, commissjons, rent, and other income earned or! eeemeaten = “ad 
accrued but not collected... ..-----.--.-------------- 150,166,000 58,033,000 92,133,000 51,046,000 40,038,000 1,049,000 
Other assets (including securities borrowed, insurance and|- 
other expenses prepaid, and cash items not in process) | 
CF BRNO 6 w coc eccccwncccocccensocccsesecssese 261,185,000 49,020,000 212,165,000 158,976,000 42,941,000 10,248,000 
} 
TOR ONDE. . 2 ccccwnccccccccncccecccccccccesesee | $77,575,257,000 $35,319,257,000 | $42,256,000,000 | $29,540,041,000 | $11,851,856,000 | = 864,103,000 
LIABILITIES 72. +S SE i eee: 
Demand deposits: | | | | 
papas of individuals pertnemibips. and corporations. $28,211,568,000 | $14,940,600,000 | $13,270,968,000 | $12,713,682,000 $2,485,000 | $554,801 ,000 
Deposits of State and poet subaivisons-------"-| a.ana‘rat‘oo | 1.f37-s9n'o00 | 1.238;s08n00 | 1.298°714.000 imo | 1 8 a 
oeececene ,962,751 ,000 1,737,388 ,000 1,225,363 ,000 1,223,714,000 411,000 | 238,000 
Deposits of banks in the United States..........--.-.- |  8,770,399,000 5,433,548,000 3,336,851 ,000 3,248,923 000 102,000 | 87,826,000 
Deposits of banks in foreign countries... ..........-- 853,756,000 | 356,840,000 496,916,000 pf gv Eee $4,336,000 
Total demand deposits ----.-.--------------.--- $41,638,252,000 | $23,012,336,000 | $18,625,916,000 | $17 894,716,000 $2,999,000 $728,201 ,000 
Time deposits (including postal savings): 
Deposits of indjviduals, partnerships, and corporations: 
Savings deposits - ~~ --------------------------| $23,425,784,000 | $6,910,303,000 | $16,515,481,000 $6,005,985,000 | $10,501,894,000 $7 602,000 
a hh armel ge tanner 1,211,564,000 531,400,000 | 680,164,000 676,099 ,000 424, 3,641,000 
Sibsitnntccccnccascoccesesce sumone 85,127,000 31,049,000 | 54,078,000 | 53,992,000 84, 2,000 
Christmas savings and similar accounts --------- 57,337,000 | 16,424,000 | 40,917,000 17,962,000 16,569,000 6,382,000 
et —. wen nnn nnn nen n nnn nee - +--+ ---- aan aes wy 398,217,000 393 ,740 ,000 82,000 4,095,000 
pea mene ecescnsnccscecccesos= 9,950, 45,230,000 | 24,720,000 24,720,000 eececescse ooenne-ee- 
Deposits of States and politica, subdjvisions_----.---- * 549,597,000 | 343,604,000 | 205,993 ,000 205,175,000 663,000 | 155,000 
Deposits in banks in the United States_........._..- 267 ,930,000 | 103,939,000 | 163,991,000 163,454,000 120,000 417,000 
Deposits in banks in foreign countries. .--.........-. 9,789,000 5,458,000 4,331,000 GHEE SOO | 8 cw eecacsee 250,000 
Total time deposits. .-..........-.------------- | $26,303,527,000 | $8,215,639,000 | $18,087,888,000 | $7,545,208,000 | $10,520,136,000 $22,544,000 
CP GIBB, cess cctidde cnsrasccncesscceccccccnss $624 ,264,000 $385,017,000 |  $239,247,000 $238,381 ,000 $117,000 | $749,000 
BOONE GIPOIN . oo od cntaccccnccscccescnccesacceees $68,566,043 ,000 $31,612,992,000 $36,953,051,000 | $25,678,305,000 $10,523 ,252,000 | $751 ,494,000 
Bills payable, rediscounts, and other liabilities for borrowed 
money - ....-.--.- abagSb scm eo ewes eosecovsosesesoss 22,551,000 | 2,882,000 22,669,000 | 20,922,000 | 2,000 1,745,000 
Acceptances executed by or for account of reporting bank P | 
Ss cinknncnab 0 shee vosetana vaskeule 149,840,000 | 64,175,000 | 85,665,000 | ik nee © ee 14,892,000 
Interest, discount, rent, and other income collected but ; . 
Supenenh, Saamn, and other sapenses sowend gad wapeld:.| sstesees|  aisereee|  crannees| SEES) a.ldates 137,000 
° ° _ 3, 102, ,031, ,071, ,628, 306, ’ 
Other liabilities (including securities borrowed and dividends oer | ns 
ee 377,711,000 | 155,350,000 222,361,000 | 209,453,000 | 10,673,000 2,235,000 
ED i pbdedaadiawdededecbedaqudadeadde $69,280,086,000 | $31,914,139,000 | $37,365,947,000 | $26,052,823,000 | $10,542,543,000 $770,581,000 
CAPITAL ACCOUNTS | 
Capital stock—Capjtal notes and debentures - - - - - .___--- SS ee $141,748,000 $133,107,000 $8,641,000 | socnceudee 
" Oi ad cwcedssabnsddwecnsedcuccecesead 381,195,000 | 211,733,000 | 169,462,000 | vw YY 3 eee  eliaedaiaetilt 
Comms stoek... - ..... 2. ec nnnoces..-2.0 eee 2,602,581,000 | 1,321,170,000 | _—1,281,411,000 1,244,409,000 | #£---------- 37,002 ,000 
CR ARERR aEEh sve snnsdesimdeceecésccccatsnadte 3,451,294,000 | 1,216,222,.000 | 2,235,072,000 1,335,427 ,000 866, 136,000 33,509,000 
Uneivieed oe. ee pe pee ee 1,147,549,000 445,403,000 702,146,000 379,120,000 322,618,000 408 ,000 
eserv sto & | 
capital notes and debentures.____._.__._.___._____- 570,804,000 210,590,000 360,214,000 | 225,693 ,000 111,918,000 22,693,000 
Ee Se OORUNS,. 5 casapesdbecdendahsancsdnwe $8,295,171,000 | $3,405,118,000 $4,890,053,000 | $3,487,218,000 $1,309,313,000 $93,522,000 
Total liabilities and cavital accounts.__..._________- $77 ,575,257 000 $35,319,257,000 $42 ,.256,000,000 | $29,540,041,000 | $11,851,856,000 $864,103 ,000 








* Includes trust companies and stock savings banks. 
sold for cash, and amounts due to reserve agents (transit 


a Includes certified and cashiers’ checks (including dividend checks), letters of credit and travelers’ checks 


account). 








Junius S. Morgan Sells New York Stock Exchange 


Membership 


Junius 8. Morgan of J. P. Morgan & Co., Inc., sold his 
membership in the New York Stock Exchan 
for $40,000, it was announced June 13, by the Exchange’s 
The purchaser was 


Committee on Admissions. 


Schwamm, who will form the firm of Schwamm Bros. The 
seat which had been held by partners in J. P. Morgan & 
Co. since 1861, was acquired by Mr. Morgan in 1922 by 


on June 10 


Saul 


membershi 
company since April 1, 1940, when the old 
firm became incorporated as a State bank. ( 
rules the membership could only be held as a private invest- 


ment. 


transfer from another partner. Mr. Morgan has not used his 
for trading purposes for the benefit of the 
Bg banking 

nder Exchange 


The transfer of the firm’s other Stock Exchange member- 
ship, which was held by J. P. Morgan, was reported in our 
issue of March 16, page 1687. 
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Bankers’ Acceptances Outstanding Decreased $9,620,- 
000 During May—Total May 31 Reported at $213,- 
685 ,000—$32,890,000 Below Year Ago 

During May the total volume of bankers’ acceptances 
deer $9,620,000 to $213,685,000 from $223,305,000 on 
April 30, according to the monthly report of the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York, 
issued June 11. As compared with a year ago, the May 31 
total is $32,890,000 below that of May 31, 1939, when the 
acceptances outstanding amounted to $246,575,000. 

The decrease in the volume of acceptances outstanding on 
May 31 from April 30 was due to losses in credits drawn for 
imports, domestic warehouse credits and dollar exchange, 
while in the year-to-year comparison all branches of credit 
except domestic shipments and domestic warehouse credits 
were below May 31, 1939. 

The following is the report for May 31 as issued by the 
New York Federal Reserve Bank: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 





Federal Reserve District May 31, 1939 


$28,091,000 
184,320,000 


May 31, 1940 
$21,876,000 


Apr. 30, 1940 





$21,827,000 


NK OCMNA Uk od 


ss) 


154,000 
18,436,000 18,169,000 
Grand total $213,685,000 | $223,305,000 
Decrease for month, $9,620,000. Decrease for year, $32,890,000. 
ACCORDING TO NATURE OF CREDIT 














$246,575,000 








May 31, 1940 
$78,489,000 


Apr. 30, 1940 


$85,527,000 
45,212,000 
7,975,000 
38,151,000 


May 31, 1939 


$81,994,000 
50,785,000 
7,193,000 
28,447,000 
19,414,000 


58,742,000 





Domestic shipments 
Domestic warehouse credits 


13,368,000 
Based on goods stored in or shipped 
between foreign countries... .-_-. 34,315,000 33,072,000 


BILLS HELD BY ACCEPTING BANKS 














Own bills 


$113,178,000 
Bills of others 000 


$170,998,000 
Decrease for month 7,288,000 
CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JUNE 11, 1940 





Dealers’ Dealers’ 
Buying Rates| Selling Rates 


Deaters’ Dealers’ 


Buying Rates| Selling Rates Days— 





% 
9-16 
7-16 180 9-16 


The following table, compiled by us, furnishes a record of 
the volume of bankers’ acceptances outstanding at the close 
of each month since Dec. 31, 1937: 

1939— 


1938— $ l 
. 269,561,958 | Aug. 31 
Nov. 30..... 273,327,135 Sept. 30 215,881.724 
269,605,451 | Oct. 31 221,115,945 
| Nov. 30... 222,599,000 
255,402,175 | Dee. 30 
245,095,184 
245,016,075 
237,831,575 
246,574,727 
244,530.440 . 
236,010,050 | May 31 





$ 
235,034,177 


$ 
343,065,947 


325,804,395 
307,115,312 
292,742,835 
278,707 ,940 
268,098 ,573 
264,222,590 
264,748,032 
258,319,612 
261,430,941 


229,230 .000 


223,305,000 
213,685,000 








National City Bank of New York Asks Broader Taxation 
Base as Means of Financing Defense Program— 
“Monthly Letter” also Urges Repeal of Adminis- 
tration’s Inflationary Powers 


Part of the needed national defense funds should be raised 
by broadening the tax base, rather than by increasing tax 
rutes, the National City Bank of New York said in its 
‘Monthly Bank Letter” for June, published June 3. Observ- 
ing that “with the debt so large. it is plainly desirable that 
some part of the defense expenditures should be covered by 
toxation.” The bank goes on to say that “the taxes pro- 
posed represent emergency increases in existing schedules, 
and may be considered subject to revision.” The bank 
makes the statement that “the taxes should be placed where 
they can be counted on to yield the estimated revenues with- 
out drying up the sources, and they should not weaken 
further the incentive to investment and productive enter- 
prise.” It adds: 

From either viewpoint it is an appropriate tim® for the Congress to con- 
sider the many proposals made in recent years for broadening the income 
tax base. There is ample evidence that corporate taxes and surtaxes on 
the higher individual income brackets have reached a point where further 
iy.creases in rates are likely to be unproductive; and students of taxation, 
both liberal and conservative, have long urged reduction of exemptions 
from the individual income tax. Senator LaFollette sponsors a lower scale 
of exemptions which, he once estimated, would add 1,400,000 persons to 
the income tax paying group and at the same time increase the tax yields 
from those aiready paying. 

There ate two arguments in favor of taxing smaller incomes or other- 
wise spreading the tax load. One is that the broader the base of Federal 
revenue the more stable the revenue will be. The second is that a vastly 
greater proportion of the people would have a direct interest in the 
economical and efficient conduct of government. 

After the taxes are levied borrowing will still be necessary. From this 
rises the uneasiness as to the inflationary dangers and the possible effects 
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upon the bond market. It may be suggested that there are two effective 
ways to allay these apprehensions. One is to keep the borrowing down 
by exercising the greatest possible offsetting economy in other expendi- 
tures. The President has given the lead in his message vetoing the 
$110,000,000 rivers and horbors bill on May 21, with the following 
statement : 


“Regardless of every other consideration, it seems to me that the non-military 
activities of the War Department should give way at this time to the need for 
military preparedness. This is a need, not so apparent at the time the bill was 
under consideration by the Congress, that must now be recognized by all as a 
matter demanding priority of attention. 

If this principle is applied to all expenditures, and the same careful 
scrutiny made of every appropriation proposed, the first step toward carry- 
ing out the defense program without financial disturbance will have been 
taken. No one suggests that the people who have no means of living 
except Government relief be deprived of it, but it may be hoped that the 
stimulating effect of armament work upon business and employment will 
reduce relief needs. Moreover, of the projects financed by the Treasury, 
many undoubtedly are being carried out at this time partly for the purpose 
of making work, and are as readily postponable as the rivers and 
expenditures. If they are added to, they will increase the demands upon 
labor and management and possibly accentuate bottlenecks. We believe 
public opinion will support curtailment of work of that kind, as well as 
economy elsewhere. 

Repeal of Inflationary Powers 

Second, the prospect of an increase in the debt, which is inflationary in 
direction, should lead to an examination of other ways in which infla- 
tionary trends, or the fear of them, may be counteracted. The provisions 
ot the Thomas Amendment to the Farm Relief Act of 1933, under which 
the Treasury is empowered to bring pressure upon the Federal Reserve 
System to finance the deficit by purchases of Government securities, and to 
issue up to $3,000,000,000 of greenbacks, are still in the law. They are 
not being used and not likely to be, but they keep people uneasy, and if 
they could be repealed the effect upon public sentiment would be reassur- 
ing. The requirement for the purchase of foreign silver is likewise infla- 
tionary in nature, superfluous and disturbing. 

There could be no more appropriate time to repeal these unnecessary 
powers than now, nor could any other action now possible have a like 
effect. It might be added, though the proposal to repeal it would doubt- 
less cause greater debate, that the President’s power to devalue the dollar 
further is equally superfluous and equally a cause of uneasiness and 
periodic unsettlement of confidence. 

The general truth which needs to be recognized is that the defense 
spending presents problems of monetary as well as industrial management, 
and that the monetary policy is entitled to equally sober and careful 
thought. The problem is not only to use the productive capacity and 
resources to the fullest extent, and to pay for the spending as much as 
possible by work and saving, but tc insure that the borrowing is carried 
out with the least possible inflationary implications. 


a 


Tenders of $244,680,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—%$100,004,000 
Accepted at Average Rate of 0.118% 


A total of $244,680,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated June 12 and maturing Sept. 11, 1940, Secretary 
Morgenthau announced June 10. Of this amount $100,- 
004,000 was accepted at an average rate of 0.118%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
June 10. Reference to the offering appeared in our issue of 
June 8, page 3587. The following regarding the accepted bids 
to the offering is from the Secretary’s announcement: 


Total applied for, $244,680,000. Total accepted, $100,004,000. 
Range of accepted bids: 

High 100.001 

Low 99.965 equivalent rate approximately 0.138%. 

Average price 99.970 equivalent rate approximately 0.118%. 
(33% of the amount bid for at the low price was accepted.) 


a 


New Offering of $100,000,000 or Thereabouts, of 91- 
Day Treasury Bills—-To Be Dated June 19, 1940 


Secretary of the Treasury Morgenthau announced June 14 
that tenders are invited to a new offering of 91-day Treas- 
ury bills to the amount of $100,000,000, or thereabouts, to 
be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) June 17, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated June 19, 1940 and will mature 
on Sept. 18, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on June 19, in 
amount of $100,469,000. In his announcement of the 
offering Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 

maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 17, 
1940, all tenders received at the Federal Resrve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on June 19, 1940. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purpeses 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
eR 


Treasury Exempts from Examination Securities Im- 
ported from Britain, France, Canada and Others 


Secretary of the Treasury Morgenthau announced on 
June 7 that, until further notice, securities coming into the 
United States from Great Britain, France, Canada, New- 
foundland or Bermuda need not be forwarded to a Federal 
Reserve bank for examination under General Ruling No. 5, 
issued on June 6, 1940, relating to examination of securities 
brought into the United States. The text of this order was 
given in these columns June 8, page 3587. 

————_>__. 


Treasury Offers 3'4-Year 1% Notes in Exchange for 
$353,000,000 of 3%4% Bonds Maturing June 15— 
Subscription Books Closed—No ‘‘New Money’’ 
Sought in Quarterly Financing 

Secretary of the Treasury Morgenthau announced on 
June 10 the offering, through the Federal Reserve banks, of 
1% Treasury notes of series C-1943, in exchange for 334% 
Treasury bonds of 1940-43 amounting to $353,000,000, called 
for redemption on June 15, 1940. The subscription books 
for this offering were opened on June 11 and closed at the 
close of business on June 12. Exchanges will be made par 
for par as of June 15, 1940, and the amount of the new notes 
to be issued will be limited to the amount of Treasury bonds 
called for redemption on June 15 tendered and accepted in 
exchange therefor. Cash subscriptions will not be received. 
Incident to the offering, which calls for no “new money” 
undertaking at this time advices June 10 from Washington 
tojthe New York “Times” said: 

Representatives of the Federal Reserve Board and Jesse H Jones, 
Federal Loan Administrator, had conferred with the Secretary in the fore- 
noon and again at 2:30 p. m. regarding the manner in which to handle 
the maturing bonds. It was not until about 2:45 p. m. that the final 
decision was made, the Secretary said. 

To Pay $20, 00,000 Notes 

In addition to the refunding of the 34% bonds, the Treasury on June 15 
will pay off in cash about $20,000,000 of 14% notes called in March whose 
owners did not take advantage of the exchange offering of that date. There 
were about $738,000,000 of the notes outstanding. 


At the same time (June 10) Secretary Morgenthau was 
quoted as saying: 

We found that the market behaved beautifully [following Premier Mus- 
solini’s speech declaring war]. Government bonds went down a little at 
first but came back. Se we decided to go ahead with the refunding. 


The Treasury Department’s announcement regarding the 
new issue said: 


The Treasury notes of series C-1943 will be dated June 15, 1940, and wil! 
bear interest from that date at the rate of 1% per annum, payable on 
Sept. 15, 1940, and thereafter on March 15 and Sept. 15in each year. The 
notes will mature Sept. 15, 1943, and will not be subject to call for re- 
demption before that date. They will be issued only in bearer form with 
coupons attached, in the denominations of $100, $500, $1,000, $5,000, 
$10,000 and $100,000. 

The Treasury notes will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury notes now outstanding. These 
provisions are specifically set forth in the official circular governing the 
offering. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington, and should be accompanied 
by a like face amount of 3% % Treasury bonds of 1940-43, called for re- 
demption on June 15, 1940. If coupon bonds are tendered for exchange, 
coupons due June 15, 1940, should be detached for collection in regular 
course, and all subsequent coupons should be attached to the bonds when 
surrendered. If registered bonds are tendered for exchange, they must 
be assigned to the Secretary of the Treasury for exchange as provided in the 
offering circular, and final interest due June 15 on such bonds will be paid 
in accordance with the assignments, following acceptance of the bonds. 

The right is reserved to close the books as to any or all subscriptions at 
any time without notice, and subject to the reservations set forth in the 
official circular, all subscriptions will be allotted in full. 

The 3% % Treasury bonds of 1940-43 are now outstanding in the amount 
of $352,993,440. The present offering of Treasury notes affords the holders 
of the called bonds an opportunity to exchange them for other interest- 
bearing obligations of the United States. Any called bonds not so ex- 
changed will be paid in cash following their presentation on and after 
June 15, 1940. 


The text of the official circular follows: 
UNITED STATES OF AMERICA 
1% TREASURY NOTES OF SERIES C-1943 
Dated and bearing interest from June 15, 1940. Due Sept. 15, 1943. 
Interest payable March 15 and Sept. 15 
TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, June 11, 1940. 


1940 
Department Circular No. 635 


Public Debt Service 
I. Offering of Notes 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 1% notes 
of the United States, designated Treasury Notes of Series C-1943, in Pay- 
ment of which only Treasury Bonds of 1940-43, called for redemption on 
gune 15, 1940, may be tendered. The amount of the offering under this 
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circular will be limited to the amount of Treasury Bonds of 1940-43 tendered 
and accepted. 
II. Description of Notes 

1. The notes will be dated June 15, 1940, and will bear interest from that 
date at the rate of 1% per annum, payabie on a semi-annual basis on Sept. 
15, 1940, and thereafter on March 15 and Sept. 15 in each year until the 
principal amount becomes payable. They will mature Sept. 15, 1943, and 
will not be subject to cali for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from 
from all taxation (except estate or inheritance taxes, or gift taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in de- 
nominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 
III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all sub- 
scriptions at any time without notice; and any action he may take in these 
respects shall be final. Subject to these reservations, all subscriptions will 
be allotted in full. Allotment notices will be sent out promptly upon 
allotment. 

IV. Payment 


1. Payment at par for notes allotted hereunder must be made or com- 
pleted on or before June 15, 1940, or on later allotment, and may be made 
only in Treasury bonds of 1940-43, called for redemption on June 15, 1940, 
which will be accepted at par, and should accompany the subscription. 
Payment of final interest due June 15, 1940, on bonds exchanged hereunder 
will be effected, in the case of coupon bonds, by payment of June 15, 1940, 
coupons, which should be detached by holders before presentation of the 
bonds for exchange, and in the case of registered bonds, by checks drawn in 
accordance with the assignments on the bonds surrendered. 

V. Surrender of Called Bonds 

1. Coupon Bonds—Treasury bonds of 1940-43 in coupon form tendered 
in payment for notes offered hereunder should be presented and surrendered 
with the subscription to a Federal Reserve bank or branch or to the Treas- 
urer of the United States, Washington, D. C. Coupons dated Dec. 15, 
1940, and all coupons bearing subsequent dates, should be attached to such 
bonds when surrendered, and if any such coupons are missing, the sub- 
scription must be accompanied by cash payment equal to the face amount 
of the missing coupons. The bonds must be delivered at the expense and 
risk of the holder. Facilities for transportation of bonds by registered mail 
insured may be arranged between incorporated banks and trust companies 
and the Federal Reserve banks, and holders may take advantage of such 
arrangements when available, utilizing such incorporated banks and trust 
companies as their agents. 

2. Registered Bonds—Treasury bonds of 1940-43 in registered form ten- 
dered in payment for notes offered hereunder should be assigned by the 
registered payees or assignees thereof to ‘‘the Secretary of the Treasury for 
exchange for Treasury notes of series C-1943 to be delivered to - 
in accordance with the general regulations of the Treasury Department 
governing assignments for transfer or exchange, and thereafter should be 
presented and surrendered with the subscription to a Federal Reserve bank 
or branch or to the Treasury Department, Division of Loans and Currency, 
Washington, D.C. The bonds must be delivered at the expense and risk 
of the holder. 

VI. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 
— oH 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department recently made public its 
monthly report showing that the face amount of public debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding on April 30, 1940, totaled $42,885,- 
078,775, thus leaving the face amount of obligations which 
may be issued subject to the $45,000,000,000 statutory debt 
limitation at $2,114,921,225. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations ($42,885,078,775) should 
be deducted $829,863,429 (the unearned discount on savings 
bonds), reducing the total to $42,055,215,346, and to this 
fi should be added $602,556,191, the otber public debt 
obligations outstanding, which, however, are not subject to 
the debt limitation. hus the total gross public debt out- 
standing on April 30 is showa as $42,657,771 ,537. 

The following is the Treasury’s report as of April 30: 


Statutory Debt Limitation as of April 30, 1940 
Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in the 
aggregate $45,000,000,000 outstanding at any one time.” 
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‘The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 
Total face amount of bonds, notes, certificates of indebtedness, and 

Treasury bills which may be outstanding at any one time-_--_----- $45,000,000,000 
Outstanding as of April 30, 1940: 
\ Interest-bearing—Bonds— 





. ... . . eee $26,907,794,900 
Savings (maturity value) ---..__ *3,647,813,400 
Adjusted Service_........-.-.. 766,810,775 
$31,322,419,075 
I Bee oi caeee $8,469,721,800 
Certificates of indebtedness_-----.-. 1,651,800,000 
Treasury bills (maturity value)_... 1,306,375,000 
———__ 11,427, 896,800 
$42,750,315,875 
Face amount of matured obligations 
on which interest has ceased: 
cis. tnateuintcnlaed menniemeaié $18,518,850 
OR aa eee 38,639,850 
Certificates of indebtedness --__ 3,921,200 
Ws cdccucnsaddec 73,683,000 


134,762,900 " 
———_—____—— 42,885,078,775 





Face amount of obligations which may be issued under above 
RFE CGE SSS EEA ETE SR SET CF I ae Pe $2,114,921,225 











* Approximate maturity value. Principal amount (current redemption value) 
outstanding, according to preliminary public debt statement, $2,817,949,971. 


Reconcilement with Preliminary Statement of the Public Debt 
April 30, 1940 


Total face amount of outstanding public debt obligations issued 

under authority of the Second Liberty Bond Act, as amended 

LN RD A i Si SE De Oe Ry Ei se. os er og ere $42,885,078,775 
Deduct, unearned discount on Savings Bonds (difference between 

current redemption value and maturity value)............----- 829,863,429 


$42,055,215,346 

Add other public debt obligations outstanding but 
not subject to the statutory debt limitation: 

Interest-bearing (pre-war, &c.)._..---.....-- 

Matured, on which interest has ceased_....-_-- 

EE PP i acccnadecescbunesbuceeeus 


$196,251,260 
15,568,390 
390,706,541 
—_—_—_—__— 602,556,191 


Total gross public debt outstanding as of April 30, 1940......-- $42,657 771,537 





The March 31 figures appeared in our issue of April 13, 
page 2342. 
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President Roosevelt Promises Allies ‘‘All Material Aid”’ 
of United States—-Denounces Entry of Italy into 
War—Urges Strong National Defense and Quick 
Assistance to Allies in Speech at University of 
Virginia 

The material resources of the United States were pledged 
on June 11 to ‘‘the opponents of foree’’ by President Roose- 
velt, who addressed the graduating class of the University 
of Virginia a few hours after Premier Mussolini of Italy had 
declared war against the Allies. The President said that 
“at the same time, we will harness and speed up the use of 
those resources in order that we ourselves in the Americas 
may have equipment and training equal to the task of any 
emergency and every defense.’’ The President detailed his 
efforts during recent months toward seeking to persuade 
Italy to refrain from entering the war, and in deploring this 
week’s action he said: ‘‘The people and Government of the 
United States have seen with the utmost regret and with 
grave disquiet the decision of the Italian Government to en- 
gage in the hostilities now raging in Europe.”’ 

As to his overtures to Italy, the President said: ‘‘I pro- 
posed that if Italy would refrain from entering the war I 
would be willing to ask assurances from the other powers 
concerned that they would faithfully execute any agreement 
so reached, and that Italy’s voice in any future peace con- 
ference would have the same authority as if Italy had ac- 
tually taken part in the war as a belligerent.”’ 

“T likewise,’ said the President, ‘‘felt it necessary in my 
communications to Signor Mussolino to express the concern 
of the Government of the United States because of the fact 
that any extension of the war in the region of the Mediter- 
ranean would inevitably result in great prejudice to the ways 
of life and government and to the trade and commerce of 
all the American republies.”” The President continued: 

The Government of Italy has now chosen to preserve what it terms its 
“freedom of action’’ and to fulfill what it states are its promises to Ger- 
many. In so doing it has manifested disregard for the rights and security 
of other nations, disregard for the lives of the peoples of those nations 
which are directly threatened by the spread of this war; and has evidenced 
its unwillingness to find the means through pacific negotiations for the 
satisfaction of what it believes are its legitimate aspirations. 


In the earlier portion of his address the President said: 

We perceive the peril in this world-wide arena—an arena that may be- 
come so narrow that only the Americas will retain the ancient faiths. 

Some indeed still hold to the now somewhat obvious delusion that we 
of the United States can safely permit the United States to become a lone 
island, a lone island in a world dominated by the philosophy of force. 

Such an island may be the dream of those who stili talk and vote as 
isolationists. Such an island represents to me and to the overwhelming 
majority of Americans today a helpless nightmare, the helpess nightmare 
ef a people without freedom. 


The text of the President’s address, which was broadcast 
not only throughout the Nation, but throughout the world 
py the major networks, as officially made public at Wash- 
ington, follows: 

President Newcomb, my friends of the University of Virginia; 

I notice by the program that I am asked to address the classes of 1940. 
I avail myself of that privilege, but I also take this very apt occasio1 to 
speak to many other classes. Classes that have graduated through all the 
years, classes that are still in the period of study, classes not alone of the 
schools of learning of the Nation, but classes that have come up through 
the great schools of experience. In other words, a cross section, just as 
you who graduate today are a cross section of the Nation as a whole. 
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Every generation of young men and women in America has questions to 
ask the world. Most of the time they are the simple but nevertheless 
difficult questions of work to do, opportunities to find, ambitions to satisfy. 

But every now and again in the history of the Republic a different kind 
of question presents itself—a question that asks, not about the future of 
an individual or even of a generation, but about the future of the country, 
the future of the American people. 

There was such a time at the beginning of our history asa nation. Young 
people asked themselves in those days what lay ahead, not for themselves, 

but for the new United States. 

There was such a time again in the seemingly endless years of the war 
between the States. Young men and young women on both sides of the 
line asked themselves, not what trades or professions they would enter, 
what lives they would make, but what was to become of the country they 
had known. 

There is such a time again today. Again today the young men and the 
young women of America ask themselves with earnestness and with deep 
concern this same question: ‘‘What is to become of the country we know,.”’ 

Now they ask it with even greater anxiety then before. They ask, not 
only what the future holds for this Republic, but what the future holds for 
all peoples and all nations that have been living under democratic forms 
of government ,—under the free institutions of a free people. 

It is understandable to allofus, I think, that they should ask this ques- 
tion. They read the words of those who are telling them that the ideal of 
individual liberty, the ideal of free franchise, the ideal of peace through 
justice is a decadent ideal. 

They read the word and hear the boast of those who say that a belief 
in force—force directed by self-chosen leaders—is the new and vigorous 
system which will overrun the earth. They have seen the ascendancy of 
this philosophy of force in nation after nation where free institutions and 
individual liberties were once maintained. 

It is natural and understandable that the younger generation should 
first ask itself what the extension of the philosophy of force to all the world 
would lead to ultimately. We see today, for example, in stark reality some 
of the consequences of what we call the machine age. 

Where control of machines has been retained in the hands of mankind 
as a whole, untold benefits have accrued to mankind. For mankind was 
then the master; and the machine was the servant. 

But, in this new system of force, the mastery of the machine is not in 
the hands of mankind, It is in the control of infinitely small groups of 
individuals who rule without a single one of the democratic sanctions that 
we have known. 

The machine in hands of irresponsible conquerors becomes the master; 
mankind is not only the servant, it is the victim too. Such mastery aban- 
dons with deliberate contempt all of the moral values to which even this 
young country for more than 300 years has been accustomed and dedicated. 

Surely the new philosophy proves from month to month that it could 
have no possible conception of the way of life or the way of thought of a 
nation whose origins go back to Jamestown and Plymouth Rock. 

And conversely, neither those who spring from that ancient stock nor 
those who have come hither in later years can be indifferent to the destruc- 
tion of freedom in their ancestral lands across the sea. 

Perception of danger—danger to our institutions—may come slowly or 
it may come with a rush and a shock as it has to the people of the United 
States in the past few months. This perception of danger—danger in a 
world-wide area—has come to us clearly and overwhelmingly; we perceive 
the peril in a world-wide arena, an arena that may become so narrowed 
that only the Americas will retain the ancient faiths. 

Some, indeed, still hold to the now somewhat obvious delusion that we 
of the United States can safely permit the United States to become a lone 
island in a world dominated by the philosophy or force. 

Such an island may be the dream of those who still talk and vote as iso- 
lationists. Such an island represents to me and to the overwhelming ma- 
jority of Americans today a helpless nightmare, the helpless nightmare of 
a people without freedom; yes, the nightmare of a people lodged in prison, 
handcuffed, hungry and fed through the bars from day to day by the con- 
temptuous, unpitying masters of other continents. 

It is also natural that we should ask ourselves how now we can prevent 
the building of that prison and the placing of ourselves in the midst of it. 

Let us not hesitate—ali of us—to proclaim certain truths. Overwhelm- 
ingly we, as a nation, and this applies to all the other American nations, 
are convinced that military and naval victory for the gods of force and hate 
would endanger the institutions of democracy in the Western World, and 
that equally, therefore, the whole of our sympathies lie with those nations 
that are giving their life blood in combat against these forces. 

The people and the Government of the United States have seen with the 
utmost regret and with grave disquiet the decision of the Italian Govern- 
ment to engage in the hostilities now raging in Europe. 

More than three months ago the chief of the Italian Government sent 
me word that because of the determination of Italy to limit, so far as niight 
be possible, the spread of the European conflict, more than 200,000,000 of 
people in the region of the Mediterranean had been enabled to escape the 
suffering and the devastation of war. 

I informed the chief of the Italian Government that this desire on the 
part of Italy to prevent the war from spreading met with full sympathy and 
response on the part of the Govenrment and the people of the United States, 
and I expressed the earnest hope of this Government and of this people 
that this policy on the part of Italy might be continued. I made it clear 
that in the opinion of the Government of the United States any extension of 
hostilities in the region of the Mediterranean might result in a still greater 
enlargement of the scene of the conflict, the conflict in the Near East and 
in Africa, and that if this came to pass no one could foretell how much 
greater the theater of the war eventually might become. 

Again on a subsequent occasion, not so long ago, recognizing that certain 
aspirations of Italy might form the basis of discussions between the powers 
most specifically concerned, I offered, in a message addressed to the chief 
of the Italian Government, to send to the Governments of France and of 
Great Britain such specific indications of the desires of Italy to obtain 
readjustments with regard to her position as the chief of the Italian Govern- 
ment might desire to transmit through me. While making it clear that the 
Government of the United States in such an event could not and would not 
assume responsibility for the nature of the proposais submitted nor for 
agreements which might thereafter be reached, I proposed that if Italy 
would refrain from entering the war I would be willing to ask assurances 
from the other powers concerned that they would faithfully execute any 
agreement so reached and that Italy's voice in any future peace conference 
would have the same authority as if Italy had actually taken part in the war 
as a belligerent. 

Unfortunately, to the regret of all of us, and to the regret of humanity, 
the chief of the Italian Government was unwilling to accept the procedure 
suggested. And he has made no counter proposals. 

This Government directed its efforts to doing what it could to work for 
the preservation of peace in the Mediterranean area, and it likewise expressed 
its willingness to endeavor to cooperate with the Government of Italy when 
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the appropriate occasion arose for the creation of a more stable world order. 
through the reduction of armaments, and through the construction of a 
more liberal international economic system which would’ assure to ail 
powers equality of opportunity in the world’s markets and in the securing 
of raw materials on equal terms. 

I have likewise, of course, felt it necessary in my communications to 
Signor Mussolini to express the concern of the Government of the United 
States because of the fact that any extension of the war in the region of the 
Mediterranean would inevitably result in great prejudice to the ways of 
life and government and to the trade and commerce of all the American 
Republics. 

The Government of Italy has now chosen to preserve what it terms its 
‘freedom of action’’ and to fulfill what it states are its promises to Germany . 
In so doing it has manifested disregard for the rights and security of other 
Nations, disregard for the lives of the peoples of those Nations which 
are directly threatened by the spread of this war; and has evidenced its 
unwillingness to find the means through pacific negotiations for the satis- 
faction of what it believes are its legitimate aspirations. 

On this 10th day of June, 1940, the hand that held the dagger has struck 
it into the back of its neighbor. On this 10th day of June, 1940, in this 
university founded by the first great American teacher of democracy, we 
send forth our prayers and our hopes to those beyond the seas who are 
maintaining with magnificent valor their battle for freedom. 

In our unity, in our American unity, we will pursue two obvious and simui- 
taneous courses: We will extend to the opponents of force the materia! 
resources of this Nation and, at the same time, we will harness and speed 
up the use of those resources in order that we ourselves in the Americas may 
have equipment and training equal to the task of any emergency and every 
defense. 

Ail roads leading to the accomplishment of these objectives must be kept 
clear of obstructions. We will not slow down or detour. Signs and signals 
call for speed—full speed ahead. 

Yes, it is right that each new generation should ask questions. But in 
recent months the principal question has been somewhat simplified. Once 
more the future of the Nation and the future of the American people is at 
stake. 

We need not and we will not, in any way, abandon our continuing effort 
to make democracy work within our borders. Yes, we still insist on the 
need for vast improvements in our own social and economic life. But 
that is a component part of national defense itself. 

The program unfolds swiftly and into that program will fit the responsi- 
bility and the opportunity of every man and woman in the land to preserve 
his and her heritage in days of peril. 

I call for effort, courage, sacrifice, 
freedom, all of these are possible. 

And the love of freedom is still fierce, still steady in the Nation today, 


re 


President Roosevelt Sends Message of Greeting to 
Vassar College on Its 75th Anniversary 

In a message of greeting to Vassar College, Poughkeepsie, 
N. Y., on the seventy-fifth anniversary of its founding, 
President Roosevelt on June 9 expressed the feeling of 
gratitude which the American people have for the services 
which the college so ably renders in the education of women. 
Mr. Roosevelt said that “it is of the highest significance 
that this celebration takes place at this time.” “This hemi- 
sphere,” he said, “is now almost the only part of the earth 
in which time and thought and effort can be devoted to 
that paramount pursuit of peace, education.” 

President Roosevelt’s message was embodied in a letter 
to Dr. Henry Noble MacCracken, who is observing his 
twenty-fifth anniversary as President of Vassar this year. 

The text of Mr. Roosevelt’s greeting follows: 

My dear Dr. MacCracken: 

I regret exceedingly that circumstances beyond my control compelled me 
to withdraw on such short notice my acceptance of your cordial invitation 
to participate next Sunday afternoon in the commemoration of the seventy- 
fifth anniversary of the founding of Vassar College. The ominous days 
in which we live afford the reason for an action which causes me keen 
personal disappointment. 

But it is a satisfaction to know that while the world is in turmoil and 
nation is pitted against nation in the most terrifying struggle of history, 
the quiet beauty of the campus at Vassar will be the scene of a celebra- 
tion in recognition of the achievements of three-quarters of a century in 
behalf of the higher education of women. 

It -is of the highest significance that this celebration takes place at 
this time. In fact, this hemisphere is now almost the only part of the 
earth in which time and thought and effort can be devoted to that para- 
mount pursuit of peace, education. Elsewhere, war or politics has com- 
pelled teachers and scholars to leave their great calling and to become 
agents of destruction. 

In many countries they are not permitted to search for truth, lest the 
truth, when made known, might not suit the designs of their masters. 
Too often they are not allowed to teach the truth as they see it, for 
truth might make men free. They are distrusted if they suggest an 
interest in truth, for even their minds are supposed to be mobilized for 
other ends. This has not happened in the New World. God willing, it 
shall not happen in the New World. 

Vassar College is not simply one of the more than 700 colleges of arts 
end sciences in the United States. It is one of a relatively few colleges 
which have set the pace for the higher education of women. It has held 
a position of leadership in demonstrating that women have capacities for 
all types of intellectual life which were once thought to be the exclusive 
province of men. 

The spirit of Vassar’s educational program has melted the obstacles 
which tradition had put in the way of the advancement of women until 
now women and men go forward in this country side by side in solving 
the many social problems which confront the democratic way of life. 

While there are many phases of social progress which are the unique 
contributions of women, the largest degree of progress can be made only 
where men and women work together. In this team it is natural that 
men should be concerned more with the problems of making a living 
while women should be concerned more with achieving the purposes of life. 
_I am glad to send greetings to Vassar and to express on this seventy- 
fifth anniversary the feeling of gratitude which the American people 
have for the services which the college so ably renders. I hope that this 


first 75 years is but the prelude to a long, long life in the service of 
eaucation in America. 


devotion, Granting the love of 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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President Roosevelt Asks Congress to Appropriate 
$50,000,000 to Aid Civilians of War-Torn Europe— 
Fund to Be Added to Relief Bill to Be Used by 
Red Cross Mainly for Food 


President Roosevelt asked Congress on June 11 to add an 
appropriation of $50,000,000 to the pending Relief Bill to 
help the civilian populations of war-torn areas. 

he request was made in a letter to Vice-President Garner 
and Speaker Bankhead. The President said the money 
would go to the American Red Cross “‘as a token of our deep- 
seated desire to help . . . people who are destitute in 
other lands.”” Adding that the greater part of the fund will 
be spent in the United States for the purchase and export 
of food materials, President Roosevelt said the appropria- 
tion “‘will supplement the work by the Red Cross to meet 
the many additional erying needs of the civilian populations 
who have been driven from their homes.” 

The Senate is now considering a $1,073,584,916 relief bill 
approval by the Senate appropriations committee was noted 
in these columns June 8, page 3588. 

The text of the President’s letter follows: 


World events have made it clear to the American people that in the interest 
of American defense it is necessary for us to engage in a greatly enlarged 
program of training and armament. 

At the same time our deepest sympathy has gone out to the civilian 
populations of war-torn areas, and I believe that this sympathy should be 
expressed by a concrete example of our inherent and decent generosity. 

Many millions of dollars have been given to the American Red Cross for 
relief purposes in Europe, but I feel that the Goverament itself should 
greatly add to the assistance that is now being given. 

In the pending relief bill before the Congress we are making possible the 
expenditure of more than $1,000,000,000 for the relief of the needy un- 
employed in the United States. And in addition to this, large further sums 
are being spent from day to day by States and municipalities in the care of 
the needy who cannot be given employment on work relief projects. 

In view of these large sums spent at home, I feel that the Congress would 
receive nation-wide support if it were to add an appropriation to the relief 
bill in the sum of at least $50,000,000 as a token of our deep-seated desire 
to help not only Americans but people who are destitute in other lands. 

Clearly the greater part of the amount appropriated will be spent in the 
United States for the purchase and export of food materials—nearly all of 
which represent surplus in this country. These surpluses are due principally 
to the war situation in other lands. We have used and are using a part of 
these surpluses for distribution to our own needy families. But there is still 
an excess which tends, incidentally, to depreciate the prices which American 
farmers receive for their products. Further export of these surplus food 
products will help the economics of our very large agricultural population. 

There are other things which the destitute refugees need across the seas— 
medicines and medical and nursing aid, bandages, surgical dressings, 
hospital garments and even cots and blankeis and sheets; ambulances, 
clothing against the winter which will be upon them soon; safeguards against 
epidemics which could well spread throughout the world. 

The funds of the Red Cross will be needed and used for these purposes. 
The appropriation I am suggesting will supplement their efforts. 

The appropriation should, I think, be kept in somewhat elastic form 
because it is clear that at this time it is impossible to forecast either the 
exact needs or the exact methods of meeting them. 

I call attention to the fact that such an appropriation in no way lightens 
the burden which the American Red Cross has already assumed. It is 
necessary that the American Red Cross continue its splendid serivce for 
wounded and sick soldiers and civilians. An appropriation by the Congress 
will supplement the work of the Red Cross to meet the many additional 
crying needs of the civilian populations who have been driven from their 
homes, 

a 


President Roosevelt Vetoes Bill Repealing Certain Acts 
of Congress Pocket-Vetoed 


President Roosevelt on June 11 vetoed a bill proposing to 
repeal all bills that have been pocket vetoed after any adjourn- 
ment of a session of the Congress other than the final ses- 
sion of a Congress. In his veto message the President said 
that such legislation ‘‘would have far-reaching implications, 
because it would assume that all such bills became law and 
that the President has no authority to exercise a pocket veto 
at any time except after a final adjournment of a Congress.’’ 
“The result,”” Mr. Roosevelt said, ‘‘would be to place a 
limitation on the pocket-veto power which, in the light of long 
and continuous usage and the decisions of the Supreme Court, 
was not contemplated by the founding fathers.’’ The veto 
message of the President follows: 

To the House of Representatives: 

I am returning herewith, without my approval, the bill (H. R. 3233) 
entitled ‘‘To repeal certain acts of Congress (pocket vetoed) .’’ 

I am constrained to pursue this course in view of the fact that an approval 
of the vill may have far-reaching implications in that it is based on an 
interpretation of the constitutional pocket-veto power of the President, 
which is much narrower than that which has been placed upon it by con- 
tinuous usage for over a century, and which has met the express sanction 
of the Supreme Court. The acceptance of such new construction of the 
pocket-veto power would make a serious inroad on the pertinent constitu- 
tional provision. In fact, it would render the authority of the President 
to pocket veto bills almost nugatory. 

Article I, section 7, paragraph 2 of the Constitution provides that every 
bill that hms passed the House of Representatves and the Senate shall be 
presented to the President; that if he approves he shall sign it, but if not 
he shall return it with his objections to that House in which it shall have 
originated. It further provides that if any bill shall not be returned by 
the President within 10 days (Sundays excepted) after it shall have been 
presented to him, the same shall be a law, in like manner as if he had signed 
it, unless the Congress by their adjournment prevent its return, in which 
case it shall not be a law. 

The failure of the President to act on a bill presented to him less than 10 
days before adjournment of the Congress, thereby precluding such bill 
from becoming a law, has been denominated as a ‘‘pocket veto.’" This 
authority has been frequently exercised at the end of various sessions of the 
Congress, without distinguishing whether or not such sessions were final 
sessions. It was first invoked over a century ago by President Madiso.., at 
the end of the first session of the Twelfth Congress. 
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” I am informed that the total number o /b ‘]):that have encountered a 
pocket veto aggregates over 600, of which almost half occurred following a 
sine die adjournment of a session as distinguished from a sine die adjourn- 
ment of a Congress. A few years ago the Supreme Court in the so-called 
Pocket Veto case sustained the authority of the President to pocket veto 
bills at the end of any session of the Congress. More recently, it has 
indicated that the President may return a bill with a veto message while 
the House in which the bill originated is in recess, clearly restricting its 
decision, however, to a recess occurring during a session of the Congress. 

The bill under consideration proposes to repeal all bills that have been 
pocket vetoed after any adjournment of a session of the Congress other 
than the final session of a Congress. Manifestly such legislation would have 
far-reaching implication, because it wou!d assume that ali such bills become 
law and that the President has no authority to exercise a pocket veto at 
any time except a final adjournment of a Congresss. The result would be 
to place a limitation on the pocket-veto power which, in the light of long 
and continuous usage and the decisions of the Supreme Court, was not 
contemplated by the founding fathers. 

Moreover, under the twentieth amendment, unlike the situation that 
previously existed, it is impossible to determine at the time of the adjourn- 
ment of the second regular session of a Congress whether or not it is the 
final adjournment of the Congress. 

The result of the interpretation which it is proposed by this legislation to 
place upon the pocket-veto power would be to render that authority prac- 
tically nugatory and to effect by indirection an amendment to the 
Constitution. 

If the bill under consideration were limited to the comparatively small 
number of bills that have been pocket vetoed from time to time while the 
originating House was in a short recess during a session of the Congress, an 
entirely different question would be presented. 

In its present form, however, the bill has far-reaching and undesirable 
implications which impel me to withhold my approval. 

FRANKLIN D. ROOSEVELT. 
The White House, June 11, 1940. 
Sent canna 


President Roosevelt Extends Neutrality Act Provisions 
to Italy—American Shipping Barred from Mediter- 
ranean by Widening of Combat Zone 


President Roosevelt on June 10 extended the provisions 
of the United States Neutrality Act to Italy following its 
entry into the European war. He issued three proclamations 
and an Executive order prescribing the rules and regulations 
governing enforcement of American neutrality. On the 
following day (June 11) the President issued another pro- 
clamation extending the combat zone to include the Medi- 
terranean Sea, thus barring American ships from the Medi- 
terrean. 

Regarding the action taken on June 10, a Washington 
dispatch on that day to the New York “Herald Tribune” 
said: 

The three proclamations were as follows: 

1. A proclamation of the neutrality of the United States in the war 
between Italy on the one hand and France and Great Britain on the other. 

2. A proclamation of the state of war between Italy and the Allied 
powers, France and Great Birtain. 

3. A proclamation forbidding submarines of foreign belligerent states to 
use the ports or territorial waters of the United States. 

The President issued also an Executive order prescribing the regulations 
governing American neutrality, which included the regulation governing 
(1) exception to the cash-and-carry provision of the neutrality Act; (2) the 
regulation forbidding American citizens to travel on Italian vessels, and (3) 
regulations forcing persons wishing to make collections or contributions for 
use in Italy to get a license from the State Department. 


The President’s proclamation of June 11, which left open 
only the west coast of Portugal and Spain, was defined as 
follows in a Washington, Associated Press dispatch of 
June 11: 

Beginning at the intersection of the west coast of Morocco with the 
parallel of Lat. 33 degrees 10 minutes N., thence due west to Long. 20 
degrees W., thence due north to Lat. 37 degrees 05 N., thence due east to 
the mainland of Portugal. 

It continues then eastward along the coastline of Portugal, Spain, Gibral- 
tar, Spain, France, Italy, Yugoslavia, Albania, and Greece, to a point 
on the east coast of Greece. Then it continues due east to the mainland of 
Turkey; along the coastline of Turkey, Syria, Palestine, Egypt, Libya, 
Tunisia, Algeria, and Morocco to the point of beginning. 

Another zone begins at the intersection of the north coast of Italian 
Somaliland with the meridian of Long. 50 degrees east of Greenwich, then 
due north ot the mainland of Arabia, then eastward along the coast of 
Arabia to the meridian of Long. 51 degrees east, then due south to the main- 
land of Italian Somaliland, thence westward alongsthe coast of Italian 
Somaliland to the point of beginning. 


Previous extension of the combat zone to include the waters 
around Scandinavia and Finland and coastline of Russia 
was reported in our issue of Aprl 13, page 2343. 

——_<——— 


President Roosevelt Vetoes Bill Permitting States to 
Intervene in Certain Proceedings in United States 
Courts 

President Roosevelt on June 10 vetoed a bill which would 
have enabled any State to intervene in certain cases involving 
the validity of the exercise of any power by the United States. 

The President said that he found “no justification for such 
broad powers of intervention by the States Pp Avan since 
the right of intervention given to the United States is limited 
to eases in which the constitutionality of an act of Congress 
affecting the public interest is questioned. In his veto 
message, Mr. Roosevelt said that this bill did “‘not provide 
for intervention by the States in cases involving constitution- 
ality of State statutes involving the publie interest” but 
invited the States “to intervene as a matter of right to attack 
the exercise of any Federal power impairing or abridging any 
governmental power asserted or exercised the States.” 

From the President’s veto message the following is taken: 


It was said (H. Rept. 1760, 76th Cong., 3d sess.) that this bill would 
give the States the same right to intervene to protect the constitutionality 
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of their statutes as is given to the United States to intervene to protect 
the constitutionality of acts of Congress by the act of Aug. 24, 1937, chapter 
754, section 1 (50 Stat. 751, U. 8. Code, title 28, sec. 401). However, the 
bill before me does not complement the 1937 act. It does not provide for 
intervention by the States in cases involving the constitutionality of State 
statutes affecting the public interest. On the contrary, it invites the States 
to intervene as a matter of right to attack the exercise of any Federal power 
impairing or abridging any governmental power asserted or exercised by 
the States or by any of their agencies, officers or employees. 

I find no justification for such broad powers of intervention by the States 

particularly since the right of intervention given to the United States is 
limited to cases in which the constitutionality of an act of Congress affecting 
the public interest is questioned. 
The district courts of the United States now have discretion to permit 
intervention by a State in any action in which the State’s claim or defense 
has a question of law or of fact in common with such action (Rules of Civil 
Procedure, rule 24, following U. S. Code, title 28, sec. 723c). The various 
adininistrative tribunals permit intervention by States upon a showing of 
interest in their proceedings. The Supreme Court permits the filing of 
briefs by States as amici curiae as a matter of right (Revised Rules of the 
Supreme Court, rule 27, par. 9). In my opinion, those provisions are 
adequate. No evidence has been presented of the inability of any State to 
defend the constitutionality of any of its statutes. The proposed statute 
would, however, subject a State’s attorney general to pressure to intervene 
in any case where a private litigant is opposing Federal action, on the 
ground that such action invades States’ rights. Such exploitation of the 
authority of State officials for the interests of private litigants should not 
be encouraged. 

I fear that the judicial determination of the validity of the powers of the 
United States or their exercise would be hampered by the proposed broader 
powers of intervention by the States—powers of intervention not limited 
to cases in which the constitutionality of State statutes is questioned. 

I am therefore compelled to veto the bill. 

FRANKLIN D. ROOSEVELT. 

The White House, Jun? 10, 1940. 

——_g—__—_ 


President Roosevelt Signs $1,492,542,750 Navy Depart- 
ment Supply Bill—Navy Awards Contracts for 22 
Warships Costing $327,000,000 


President Roosevelt signed on June 12 the Navy Depart- 
ment Appropriation Bill for the fiscal year 1941, carryin 
$1,308 ,171,138 in immediate appropriations and contractu 
authority of $184,371,612. ongressional action on this 
measure was completed on June 6, as reported in these col- 
umns June 8, page 3588. 

Following the President’s action the Navy Department 
announced on June 12 that contracts were awarded to private 
shipyards and allocations made to Navy Yards for the con- 
struction of two new 45,000-ton battleships and 20 other 
warships to cost an estimated $327,000,000. In making 
this announcement Assistant Secretary of the Navy Lewis 
comptes said that the Navy had the cooperation of William 
Ss. udsen, member of the National Defense Commission 
in charge of production, in getting the construction program 
quickly under way. 

Concerning the ships to be constructed, a Washington 
dispatch June 12 to the New York ““Times”’ said: 

The combatant units, construction of which will begin immediately, 
are two battleships, each of 45,000 tons; two light cruisers of 10,000 tons 
each; eight destroyers of an aggregate tonnage of about 12,000, and six 
submarines each to displace about 1,450 tons, making a total combatant 
tonnage of about 130,000. In addition, two seaplane tenders, one sub 
marine tender and one minesweeper were allocated to Navy Yards. . . 

The completed cost of the battleships will be between $80,000,000 and 
$90,000,000 each; the cruisers, about $30,000,000 each; the destroyers, 
about $6,000,000 each, and the submarines, an aggregate of about $30,- 
000,000. The four auxiliaries will add between $10,000,000 and $12,000,- 
000 to the total of the contracts and allocations, bringing the aggregate 
of all units to about $362,000,000. 

The Navy Yards will construct the battleships, four destroyers, three 
submarines and all four auxiliaries at a total estimated cost of $262,909 ,000, 
while the cruisers, four destroyers and three submarines will be the work of 
private yards at an estimated cost of about $100,000,000. 

One of the battleships was allocated to the New York Navy Yard and 
the other to the Philadelphia yard. This makes two 45,000-ton units under 
construction in each. Tothe Boston Navy Yard and the Charleston, 8. C., 
Navy Yard were allocated two destroyers each, while three submarines are 
to be built at the Portsmouth, N. H., yard. 

The contracts to private yards were for two light cruisers to the New 
York Shipbuilding Corp. at Camden, N. J.; two destroyers to the Bath 
iron Works, Bath, Me.; two destroyers to the Federal Shipbuilding Corp., 
Kearny, N. J., and three submarines to the Electric Boat Co., New Lon- 


don, Conn. 
— 


House Votes Drastic Changes in Wagner Labor Act 


A series of amendments to the National Labor Relations 
Act, including abolition of the present three-member Labor 
Board and substitution of a new three-man agency, were 
passed by the House on June 7 by a vote of 258 to 129. 
Senator Thomas, Chairman of the Senate Labor Committee, 
said on June 8 that it would be “virtually impossible” for 
the Senate to act on the amendments to the Labor Act if 
Congress adjourned on June 22, as leaders have planned. 
With the opening of House consideration of the amendments 
to the Act, on June 6, Representative Mary T. Norton (Dem. 
of N. J.), Chairman of the House Labor Committee, charged 
that those opposed to the Act were using the present emer- 
gency “as a camouflage to take away the rights of labor.” 
United Sress advices from Washington, June 6, reporting 
this, said: 

Her accusations featured general debate on two bills to revise the con- 
troverted law. One, sponsored by the pro-Administration Labor Committee, 
would make only four changes. The other, drafted by Mr. Smith’s [Repre- 
sentative Smith of Virginia, Chairman of the special committee which in- 
vestigated the NLRB] group, would effect 17 drastic revisions. 

Representative Smith, defending his measure and denying Mrs. Norton’s 
letter from President William Green of the American 


charges, read a 
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Federation of Labor, stating that Mr. Smith’s bill would be acceptable to 
the A. F. of L. if four of its proposed amendments were abandoned. Mr. 
Green wrote that he could not indorse some of the remaining principles, 
but that with the changes it would be acceptable on the whole. 

Mr. Green sought elimination of provisions to change the Wagner Act’s 
declaration of principles and its definition of “collective bargaining,’ modi- 
fication of the section designed to protect craft union units, and substitu- 
tion of a one-year limit on back pay awards for the six months’ limit 
new contained in the bill. 

Representative Smith declined to say whether he would accept the 
suggestion. Heretofore, both the A. F. of L. and the Congress of Industrial 
Organizations have opposed the Smith measure. 


The amendments adopted on June 7 were, it is said, virtu- 
ally the same as those approved by a majority of the five- 
man committee headed by Representative Smith, according 
to Washington Associated Press advices, June 7, from which 
we also quote: 

Besides abolishing the positions now held by Labor Board members J. 
Warren Madden, Edwin 8S. Smith and William M. Leiserson, the Smith 
gmendments would separate the Board’s present administrative and judicial 
functions by establishing the position of an Administrator. Sponsors said 
that this procedure would leave the new Board free to concentrate its 
attention on judicial functions. 

The amendments also would abolish the economics division now headed 
by David J. Saposs; would permit court review of Board decisions in 
representation cases, and would require the Board to acknowledge craft 
unions as bargaining agents if a majority of the members of such unions 
so desired. 

Opposing these propositions at every turn, a minority tried in vain to 
confine the House amendments to a series of four. 

But this group was beaten, once on a teller vote of 178 to 111, and 
on roll-call votes of 246 to 137 and 258 to 129. 

On the final ballot, 116 Democrats and 142 Republicans voted in favor 
of the Wagner Act revision and 113 Democrats, 13 Republicans and Amer- 
ican Laborite, one Farmer Laborite and one Progressive voted against it. 

The changes successfuily sought by Mr. Green were: 

1. Killing of a proposal which would have rephrased the declaration 
of policy in the Wagner Act. 

2. Establishment of back-pay awards on a schedule to cover 12 months 
instead of six months, as originally proposed by the Smith Committee. 

3. Deletion of the Smith Committee’s plan to redefine the phrase ‘‘col- 
lective bargaining,’’ designed to relieve employers of the necessity of 
making counter-proposals to union demands. 

4. The writing into law of a formula for settling the frequent disputes 
between the C. I. O. and the A. F. of L. as to which should represent 
workers. 

The fifth—by Representative Robert G. Allen, Pennsylvania Democrat— 
would relieve employers of the requirement that they bargain with labor 
representatives who are not citizens of the United States. 

Just before the final votes on the amendments, Chairman Mary T. Nor- 
ton, New Jersey Democrat, of the Labor Committee contended that their 
adoption would mean that “‘the workers of this country will be sold down 
the river.’’ 


Previous reference to action on the measure appeared in 
these columns June 8, page 3589. The majority report of 
the Smith Committee was mentioned in our issue of April 13, 
page 2347. 

——<—_—__—_ 

House Passes $1,004,000,000 Tax Bill to Aid in Financing 
National Defense—Measure Would Also Increase 
Federal Debt Limit to $49,000,000,000 Another Bill 
Would Prevent Creation of ‘‘War Millionaires’’ 


Action on the new $1,004,000,000 tax bill, designed to aid 
in financing the national defense program, expedited in the 
House during the week and its passage by that body was 
recorded on June 11 by a vote of 396 to6. The six members 
opposing the bill were the following five Republican Re- 
presentatives: Fred L. Crawford, (Mich.) Lewis D. Thill, 
(Wis.) Jesse P. Wolcott, (Mich.) John G. Alexander, 
(Minn.) J. Thorkelson, (Mont.); they were joined by Re- 

resentative Vito Marcantonio, American Labor, N. Y. 
t was stated on June 11 that Senate approval is expected 
next week. 

Advices June 11 to the Baltimore “Sun,” said: 

With its almost unanimous vote, the House sent to the Senate a tax bill 
that embodies two programs, one permanent and the other effective for five 
years and dedicated to amortizing the $4,000,000,000 debt limit expansion. 


Broadens Tax Base 

The permanent plan broadens the income tax base by lowering the present 
$2,500 exemption for married persons to $2,000 and the existing $1,000 
allowance for unmarried persons to $800. This move alone is expected 
to create 2,050,000 new taxpayers and increase the payments which will be 
made by revenue contributors of all brackets. 

On top of the rising permanent taxees there wii) be put, for the amortizng 
five year period, a 10% supertax, appiying not only to individual incomes 
but to corporate income, which undergoes a one per cent increase in each 
bracket. 

As to individuals, everyone earning as much as $800 a year, if unmarried, 
or $2,000, if married, is required, by terms of the .egislation, to file a tax 
return whether the income warrants actual tax payment or not. 


The approval of the bill by a sub-committee of the House 
Ways and Means Committee was noted in our issue of 
June 8, page 3589. The full Committee voted on June 8 
to report the tax bill and at the same time planned legislation 
to impose excess profits taxes to prevent the creation of 

war millionaires.”” A Washington dispatch June 8 to the 
New York “Times” said: 


Survax rates covering incomes from $6,000 to $100,000 a year are in- 
creased on a permanent basis by the bill under a schedwe which will register 
its effects on incomes of various sizes. 

Representative Doughton of North Caro:ina, Chairman of che Commit- 
tee, gave out that portion of the report dealing with excess profits taxes 
and stressed its importance. The paragraphs which had the approval of 


the entire committee, according to the Chairman, read as follows: 

During the executive sessions there have been discussions to provide 
special amortization for national defense industries and to provide for the 
+mposition of excess profits taxes. These two measures — each in itself 
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requiring a complicated and exhaustive legislative project—must be con- 


together. 
“Sc the desire of this committee, which is favorably reporting a bill 


ich will enable a larger proportion of our citizens to participlate in (the 
emailing of providing an adequate national defense than has ever been 
the case before, that there shall not be an opportunity for the creation of 
war millionaires or the further substantial enrichment of already wealthy 
persons because of the rearmament program. 
Studies Are Ordered 


Accordingly, we have instructed our technical assistants and the ap- 
propriate Treasury officials to accelerate their work in these two fieldstso 
that bills will be prepared for submission not later than the opening of the 
next session of Congress which, if passed by the Congress, may me 
retroactive and apply to income earned during the calendar year of 1940 
or may become upon any other date which the Congress, in the light of the 
information it then possesses, may deem advisiable. 

The full committee worked all day on the new tax bill. It adopted the 
additional recommendations reported by its subcommittee with only slight 
modifications, the net effect of which would be to reduce the estimated 
yield from $1,006,000,000 to $1,004,000,000. The modifications were the 
following: 

1 Elimination of the proposed increase of the tax on plug and twist 
tobacco from 18 cents to 21 cents a pound. This is estimated to reduce 
the expected revenue by $1,500,000. 

2 Increase of the tax on electrical energy from 3 cents to 3 1-3 cents, in- 
stead of 3% as the subcommittee recommended. 

3 As exemption of 100 galions to retailers only from the floor stock 
tax of 75 cents a proof gallon on spirits. 

4 The new taxes on wine to go into effect on July 1. 

5 The beer floor stock tax on wholesalers to go into effect on Juy 1. 

Would Eliminate Stock Taz 

6 Elimination of the proposed floor stock tax on playing cards which, 
it was estimated, would yield little revenue. 

7 Elimination of the proposed increase from 30 cents to 40 cents a gallon 
on rectified spirits, leaving the tax at its present level. 

8 A direction to the Secretary of the Treasury to make quarterly com- 
putations of the added revenue produced by all the new taxes, this amount 
to be used only for retirement of the public debt in accordance with the 
terms of the Second Liberty Loan Act. 


Just before passage of the bill on June 11 the House 
voted down a motion by Representative Thill to return the 
measure to the Ways and Means Committee with instruc- 
tions to write into it an excess profits tax on arms, ammu- 
nition, war materials and implements of war. Associated 
Press accounts reporting this from Washington June 11 
further said: 

The Committee has announced that it would study excess profits tax pos- 
sibilities this fall with Treasury experts and report to the House in January. 
Senator Robert M. La Foliette, Jr., Prog., Wis., expects to offer an amend- 
ment in the Senate, however, for such a tax. 

The House passed the bill as written by the Committee. Under the 
procedure used, no amendments were possible except those offered by 
the Committee, and it offered none. 

Chairman Robert L. Doughton, Dem., N. C., of the Committee, said 
that swift action on the tax bill constituted refutation of ‘‘the challenge 
often hurled at democratic nations that they are too cumbersome and 
unwidely to successfully function in a great emergency.”’ 

Rep. Doughton predicted that ‘‘almost every citizen’'’ would ‘‘contribute 
gladly to any program, no matter how huge, if we are convinced that 
it is necessary to our defences and the burden is distributed fairly.’ 

Some of the tax changes would apply only during the five-year debt 
amortization period, but others would be written into permanent tax law. 

Into this latter category would fall the lowering of personal income tax 
exemptions from $2,500 to $2,000 for married persons and from $1,000 to 
$800 for single persons. These lowered exemptions not only would in- 
crease the number of income taxpayers by more than 2,000,000, but would 
boost the payments of all income taxpayers because less of their earnings 
would be exempt. 

The surtaxes, or additional taxes paid on medium and large incomes, 
would be increased for those with net incomes from $6,000 to $100,000. The 
range of increases is 1 to 13%. 

Corporation income tax levies would be boosted 1%. 
increases were written into permanent tax law, too. 

For five years, the bill would levy a 10% ‘“‘supertax’’ on both individual 
and corporate income taxes and would increase virtually all excise taxes. 

The supertax would work like this: If a man’s tax came to $100 he would 
have to add $10 supertax. 

The same advices stated: 

The legislation would permit the Government to go into debt an addi- 
tional $4,000,000,000 to build up the Army and Navy and then provide 
the means of paying off that debt within five years. The estimated $1,004,- 
000,000 from the taxes would more than retire the indebtedness and the 
excess could be used for general Treasury purposes. 

Approval by the House Rules Committee on June 10 of a 
rule for six houts of debate on the tax bill, eliminated the 
possibility of amendment from the floor. A Washington 
dispatch of June 10 to the New York “Herald Tribune” 
in which this was noted said: 

The object of the bill, which is destined to be passed by Wednesday 
at the latest, is to increase the authorized debt limit by $4,000,000,000, 
to be used fer national defense, and to rise more than $1,000,000,000 of 
revenue per year for five years to amortize the borrowings. 

The Republican minority on the Ways and Means Committee said in 
its statement that it is in accord with the purposes of the bill, but it thinks 
the country is entitled to know ‘‘certain facts’’ in connection with the bill. 
They are: 

1 That, whereas the so-cailed supertaxes levied by the bill are limited 
to a five-year period, the broadening of the income tax base and the read- 
justment of the middle surtax brackets is permanent law. 

2 That the so-called supertaxes will produce only $650,000,000 of the 
total revenue of $1,000,000,000 to be raised by the bill. 

3 That these supertaxes are the only taxes levied under the bill which 
are specifically earmarked to pay off the $4,000,000,000 of defense bonds 
which are authorized. 

4 That the revenue to be realized from the lowering of the incometax 
exemptions and the readjustment of the surtaxes will go into the general 
fund of the Treasury, and that only so much of such revenues as are neces- 
sary to make up the deficit in the defense amortization fund will be trans- 
ferred to such fund. 

5 That the so-called nuisance taxes, which have already been extended 
four times beyond their original expiration date, and which would other- 
wise expire on June 30, 1941, are extended by the bill for four additional 
years. 
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6 That all of the money from these nuisance taxes, with the exception 
of that realized from the socalled super taxes thereon, goes into the general 
fund of the treasury to be used for ordinary expenditures of government. 

7 That the effect of the bill is to increase the amount of borrowing 
which may be made for general purposes within the present $45,000,000 ,000 
debt limit, by reason of the transfer of over $1,000,000,000 of ordinary 
defense expenditures from the regular budget to the special defense fund. 

8 That as a consequence of the foregoing fact, the four billion dollars 
increase in the debt limit provided by the bill, and the taxes levied in con- 
nection therewith, are not entirely for ‘“‘emergency”’ defense purposes. 

8 That while the bill purports to set up a fund into which certain tax 
revenues under the bill will be paid for the retirement of the proposed 
defense bonds, the bill is so drafted that this money may be transferred 
back and forth to the general fund of the Treasury. Our efforts to insure 
the security of the fund by offering amendments in committee were only 
Partially successful. 

10 That while the additional borrowing power authorized under the 
bill can be used only for ‘‘the national defense,”’ this term is not defined, 
and it is therefore possible that expenditures may be made out of the fund 
which are not strictly for defense purposes. 

11 That of the total revenue to be raised by the bill, approximately 
$175,000,000 will come from the corporate income tax, approximately 
$375,000,000 from the individual income tax, and the balance of approxi- 
mately $450,000,000 from excise levies, principally on consumption goods. 

12 That after the present bill becomes law, the only substantial source 
of revenue which will be left for the Fedral Government will be a general 
sales tax. 

13 That the present financial crisis in the Treasury is not due to the 
emergency defense program alone. Even without it, the Secretary of the 
Treasury has admitted that the Administration would have to ask for an 
increase in the debt limit early next year, along with possible further in- 
creases in taxation, in order to meet the ordinary costs of government under 
the New Deal, and the present bill does not alter that sivuation. 


—— 


House Adopts $1,706,000,000 Supplemental National 
Defense Bill 


The House on June 12 passed by a vote of 401 to 1, a 
supplemental defense appropriation bill carrying over 
$1,706,000,000. The bill, which now goes to the Senate, is 
about $320,000,000 above the President’s request for ad- 
ditional appropriations noted in our issue of June 8, page 
3588. The measure contained $1,031,000,000 in appropri- 
ations and authorizations for the army and about $569,000,- 
000 for the navy. 

The following details of the measure were contained in a 
a dispatch of June 12 to the New York ‘Herald 

ribune’’: 


The bill carries $1,031,678,808 for the War Department, of which $321,- 
850,808 is a congressional increase in the budget estimate and intended to 
add 95,000 enlisted men to the regular army's 55,000 of the line and 40,000 
to the air corps. 

The army’s share of the funds also would include $329,800,000 for the 
3,000 new pianes, their equipment, armament and ammunition; $53,440,000 
for anti-aircraft artillery and ammuaition; $99,334,000 for mounted guns, 
tanks, armored carriers, ammunition and other equipment; $23,700,000 for 
research and development in the air corps, signal service and ordnance 
department. 

In the amount allotted to the navy is $230,400,000 to begin construction 
on 68 new combat ships as well as to continue work on a fleet which, under 
construction with the new additions, wiil number 160 vessels of all types. 

In addition to funds for the 68 new combat ships, the navy would get 
funds to recondition 35 destroyers and 36 submarines, which would place in 
operation all existing combatant naval tonnage. It would also get $61,- 
437 ,400 to complete manufacture of 400 new quadruple mounts and 1.1-inch 
anti-aircraft guns and $8,360,000 to increase the anti-aircraft defense of all 
battleships, cruisers and aircraft carriers. Another $6,000,000 was included 
for the acquisition of three Maritime Commission vessels for conversion to 
naval use. 

The 68 new ships to be started include three aircraft carriers, 13 cruisers, 
22 submarines, and 30 destroyers. This would mean a total of 160 combat 
vessels under construction. 

A special $25,000,000 contractual authority was included for the navy 
as an emergency fund for the rental, acquisition and conversion of small 
craft ‘‘should conditions so develop that it would be necessary for the 
navy to patrol the coast, guard harbor entrances, escort coastal shipping or 
sweep mines."’ 

The bill also carried $60,300,000 for a far-flung system of new naval air 
bases and expansion of others. 

The Coast Guard would get $10,721,716 to provide for 2,500 additional 
men and equip its vessels with depth charges, new guns, searchlights and 
listening devices for detection of submarines. 

Among the other items included are $3,358,800 for the Federal Bureau 
of Investigation to employ 500 additional agents to deal with espionage: 
$1,000,000 for the National Defense Council and its recently appointed 
Advisory Commission, $47 ,500,000 for the acquirement of strategic materials 
and minerals and $32,000,000 for the Civil Aeronautics Authority to augment 
funds already made available for pilot training. 


a 


Senate Passes Bill Authorizing War Department to 
Speed National Defense 

Legislation authorizing the War Department to take steps 
to expedite the strengthening of the national defense was 
passed by the Senate on June 11 by a vote of 80 to0. The 
measure was returned to the House for action on amendments. 
Passage of the bill by the House was mentioned in our June 1 
issue, page 3441. The following concerning the legislation was 
contained in a Washington dispatch of June 11 to the 
New York “Journal of Commerce”’: 

It also empowers the President to curtail exportation of materials, equip- 
ment, machinery and tools essential for National defense. Just before pas- 
sage this authority was broadened to include the word ‘‘operation”’ so as to 
make certain that the President can curb exports necessary for operation of 
machines, such as oil and gasoline. 

Another important change made in the legislation provided that the 
Walsh-Healey Act shall apply to contracts ‘‘negotiated’"’ by the War De- 


partment as well as those entered into through competitive bidding. Stilf 
another amendment permits the War Department to exceed the eight-hour 
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day and 40-hour week limitation of the present law on payment of time 
and one-half for overtime. 

The so-called Presidential amendment, which provides legal authority 
for action of the President last week in ‘‘trading in" 50 naval bombing 
planes to Curtiss-Wright Co. and sold to the Allies and paving the way for 
similar trade-ins in the future was approved on a roll call vote of 57 to 18. 

Efforts of Senator Danaher (Rep., Conn.), to limit authority of the 
Government to engage in the manufacture of critical or military materials 
was defeated 59 to 17. A substitute amendment providing that the Secre- 
tary of War cannot engage in manufacture of supplies for the defense 
program unless private industry is unable to provide the materials in 
adequate quantities also was rejected. 

—— 


House Group Reports Measure Setting Up Federal 
System of Marine War-Risk Insurance 

The House Merchant Marine Committee on June 7 voted 
to report legislation for the establishment of a Government- 
underwriting system of marine war-risk insurance and re- 
insurance for American flag vessels. This bill, which has 
the support of the Maritime Commission, would set up in 
the Treasury a revolving fund to finance the system, which 
would be operated by the Commission. It was stated in 
Associated Press advices from Washington June 13 that: 

Under the bill the Maritime Commission would provide marine insurance 
against loss or damage by risks of war when adequate insurance could not 
be obtained at reasonable rates on the private market. 


Under the measure, companies writing marine war-risk 
insurance may reinsure with the Government and the 
Government may reinsure with companies. On June 13 
the House Rules Committee voted a special rule for con- 
sideration of the bill and limited debate to one hour. 

—— 


House Rules Committee Reports Hatch “Clean Politics’’ 
Bill—Judiciary Group Had Urged Passage 

The House Rules Committee on June 6 reported the Hatch 
bill extending the ‘‘Anti-Polities’’ Act to State employees 
paid wholly or in part with Federal funds. The measure, 
which was previously approved by the Senate, was recom- 
mended to the House on June 5 by a majority of its Judiciary 
Committee. This committee recently reversed itself and 
approved the legislation on May 29 after having voted 
originally to shelve the bill. The minority of the Judiciary 
Committee on June 5 also issued a report criticizing the 
proposal as “‘bureaucratic” and “unconstitutional.” 

Previous reference to the committee’s action on the bill 
appeared in our issue of May 25, page 3285. 

——— 


Adjournment of United States Supreme Court Until 
Fall Term 

The United States Supreme Court concluded on June 3 
an 8-month session, adjourning until October. The Court’s 
session was ended following the handing down of its several 
decisions—one of which upheld the salute of the American 
flag by school children where State laws require it, and 
another sustaining the Texas Railroad Commission’s 1938 
order for oil proration, both of which were referred to in our 
June 8 issue, page 3590. 


Preliminary to the June 3 adjournment of the Court, 
Associated Press accounts from Washington, June | said: 

The Supreme Court will wind up on Monday [June 3] a term which pro- 
duced notable decisions clarifying the sweep of the Sherman Anti-Trust 
Act and shielding Federal administrative agencies against ‘‘judicial inter- 


ference.”’ 
There also were far-reaching rulings upholding price-fixing by the Federal 
Government to aid ailing industries, sustaining National Labor Board 


orders and defending civit liberties. 
Virtually all the major decisions in which the Federal Governmeat was 


involved were in its favor. 

The appointment of Attorney General Frank Murphy to succeed Justice 
Pierce Butler, who died Nov. 16, brought to five the number of Justices 
named by President Roosevelt, This was a majority of the nine-man 


tribunal. ; " 
Only one member regarded by the Administration as ‘‘conservative”’ is 


now on the bench. He is 78-year-old James C. McReynolds, the most 
frequent dissenter. Friends say that he plans to postpone retirement at least 
until after the November Presidential «lection in the hope that his successor 


may be named by a non-New Dealer. 
Chief Justice Charles Evans Hughes, also 78, has given ao indication of 


planning to retire. He is generally expected to stay in harness as long as his 

health and strength permit. 

United States Court of Appeals Upholds $50,000,000 
Award in Case of Black Tom and Kingsland Muni- 
tions Explosions—Decision of District Court Is 
Sustained 

A $50,000,000 award to the vietims of the Black Tom and 

Kingsland munitions dump explosions in 1916 and 1917 was 

sustained on June 3 by unanimous opinion of the United 

States Court of Appeals for the District of Columbia. The 

case was referred to in these columns July 1, 1939, page 39. 

The Court said that settlement should be made by the 

executive rather than the judicial branch of the Government. 

Officials said that the Treasury had only $26,000,000 with 

which to pay the claims. The Appeals Court dec‘sion upheld 

one by a District Court. A Washington dispatch June 3 to 
the “Wall Street Journal” said: 
This award, handed down by the German-American Mixed Cla ms 

Commission a year ago, had been attacked by the Z and F Assets Realiza- 

tion Corp. of New York City because it was made in the absence of the 


German member of the commission. 
Ten years ago the commission ruled there was no evidence of complicity 
by the Imperial German Government in the sabotage of the munitions 
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dumps that occurred on the eve of America’s entrance into the world war. 
After receiving evidence that the decision had been obtained by fraud, the 
commission set aside ite ruling in June, 1936. 

A meeting was held by the commission June, 1939, to review the newly 
discovered evidence. The German member absented himself. Ignoring 
his absence, the commission made its awards. 

The principal beneficiaries were the Lehigh Valley RR., acting as the 
agency for the Canadian Car & Foundry Co., Ltd., and the Bethlehem 
Steel Co. 

In the United States District Court, Justice Jennings Bailey refused to 
upset the finding on the ground that the Secretary of State had already 
certified the awards to the Secretary of the Treasury and the courts no 
longer interfere. 

In Justice Justin M.ller’s opinion, the appelate tribunal went further. 
holding that the action of the commission was a political and not a judiciay 


question. 
—— ~G- 


New York Court Rules Directors of National City Bank 
Were Justified in Paying $725,000 in Settlement of 
Claims of Harriman National Bank —Dismisses Suit 
Brought by Three Minor Stockholders Seeking 
Refund 

The New York Supreme Court on June 5 dismissed a suit 
to compel the directors of the National City Bank of New 
York to repay $725,000 which the bank paid to the Comp- 
troller of the Currency in 1936 to settle a claim made inst 
it and other members of the New York Clearin ouse 
Association in connection with liquidation of the Harriman 
National Bank & Trust Co. The Court held that even 
though the claim was held invalid in litigation affecting other 
banks, the National City’s directors were justified in making 
the payment. The following regarding the case is taken 
from the New York ‘“Times’’ of June 6: 

The plaintiffs in the suit were Angelo Caruso and two other stockholders 
of National City who own a total of 33 shares. They contend that since 
the claim was invalid, the payment represented a gift of National City funds 
for which the directors were accountable. Similar contentions have been 
advanced by minority stockholders in several other banks which likewise 
chose to pay instead of resisting the claims. 

National City’s payment was made, Justice Walter observed, on the 
eve of the trial of a suit brought by J. F. T. O'Connor, as Comptroller of 
the Currency, against it and other members of the Clearing House to enforce 
a guarantee allegedly given to prevent closing of the Harriman bank in 
1932. At that time, the Court noted, there was no certainty that the 
defendants would prevails, as they eventually did. . . . 

‘‘Deposits,’’ Justice Walter commented, ‘‘are affected by many factors, 
but is certainly was reasonable for the directors to conclude that unfavorable 
publicity resulting from the trial of the O’Connor suit, following so quickly 
upon previous unfavorable puplicity, might seriously affect the banks de- 
posits as well as affect it in other respects. 

‘“‘Undoubtedly $725,000 seems like a large sum to pay for avoidance of 
unfavorable publicity, but it must be remembered that the bank involved 
is one whose deposits ranged from $1,023,000,000 in March, 1933, to 
$1,700,000,000 in April, 1936. Loss of less than 10% of its deposits easily 
might cause this bank an actual money loss of more than the amount paid 
in less than a single year, and no one, even today, can say that by paying 
the bank actually is worse off by a single dollar than it would have been if 
it had litigated and had been successful in winning the lawsuit.’’ 

Justice Walter noted also that the holdings of directors voting in favor of 
payment, with those of their families, amounted to 850,000 shares of the 
bank’s stock. 

“The payment,’’ the decision said, ‘‘was clearly against the personal 
financial interests of the directors who voted for it. To a very substantial 
extent they were voting a payment out of their own pockets.”’ 


_. The payment of this $725,000 by the National City Bank 
in settlement of the claims against it was reported in our issue 
of April 25, 1936, page 2751. 


a 
—" 


Secretary Wallace Asks Senate Approval of Farm Credit 
Bill—Tells Banking Committee Farm Credit Ad- 
ministration Should Share Profits with Borrowers 


Support for the Farm Credit Bill, which the House passed 
on June 3, was voiced on June 7 by Secretary of Agriculture 
Wallace, in testifying before the Senate Banking and Cur- 
rency Committee, during consideration of the measure. The 
passage of the bill by the House was referred to in our issue 
of June 8, page 3509. Mr. Wallace declared that agricul- 
ture needs permanent relief from ‘‘excessive’’ farm mortgage 
debts, and said that the Farm Credit Administration should 
share its profits and losses with farmer borrowers, in accord- 
ance with the terms of the bill. ‘‘The problem we are up 
against,’’ said Secretary Wallace, “is in making our institu- 
tions meet new and strenuous conditions without breaking 
down.”’ He continued: 

This Committee is familiar with the principal objectives of the bill. 
Broadly speaking, they are (1) to provide a sound permanent and self- 
sustaining method for extending credit to farmers at low interest rates; and 
(2) to provide for the refinancing of excessive farm indebtedness. Other 
features are merely means toward these two principal ends. 


From Mr. Wallace’s statement we also quote: 


I wish to repeat today my conviction that in the interest of agricultural 
stability, farmers need relief on a permanent basis from excessive interest 
charges, and relief from debts which—through no fault of their own—they 
are unable to pay. I am convinced that legislation embodying the princi- 
ples of this bill would help to give relief from excessive interest rates on a 
basis sounder than the piece-meal method which has been followed in the 
past few years. I am also convinced that this bill provides a sound method 
of dealing with excessive indebtedness, a problem not adequately dealt 
with by present laws. 

I already have suggested a number of changes in the bill which I believe 
would improve its workability. Most of these suggestions have been in- 
corporated in a report submitted to the Committee on May 18, which ana- 
lyzes the provisions of the bill in considerable detail, indicates what we be- 
lieve would be their probable effect, and suggests changes which, in our 
opinion, would make the bill more effective. I will not take the time of 
the Committee to review in detail all of the suggestions contained in that 
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report, but will confine my statement to the broader questions upon which 
there is controversy. I wish to discuss in particular several suggestions for 
changes which go te the very heart of those questions. 

The present farm credit situation is not satisfactory. More than a third 
of all the farms in the country are mortgaged for a total of over 7 billion 
dollars, or 20% of the value of all farm land and farm buildings. Today 
about 25% of the farm mortgage debt of the country is either delinquent 
or has had overdue payments extended. And almost 25% of the Federal 
Land Bank mortgage loans are delinquent, or have had overdue payments 
extended. 

In addition, 60% of all the National farm loan associations have had 
their capital so impaired that they cannot make new loans. Beyond ques- 
tion there is room for improvement in both the general farm credit situa- 
tion and in the Federal land bank system. 

This bill represents an effort to improve both the situation and the sys- 
tem. Since the need for improvement is obvious, the critics of this legis- 
lation should have something more constructive to offer than mere oppo- 
sition to the methods proposed. A sound farm credit policy is an integral 
part of a well-rounded farm program. One reason for the farm debt mud- 
die now is that too many programs and policies in the past have been planned 
through banker spectacles. With 1933, changes in policy began and the 
FCA has helped thousands of debt~-burdened farmers. That is all the more 
reason to keep on improving the FCA and the Land Bank system and to 
put them in a position to help still more. . . . 

Before any refinancing can be undertaken, it [the bill] requires a finding 
that the indebtedness actually exceeds the productive value of the farm, 
or that the payments exceed the normal farm income available for making 
them. The suggestion has been made that it might be desirable to require 
also a specific finding that other remedies for adjusting the scale of pay- 
ments hold no reasonable prospect of rehabilitating the farmer. I see no 
objection to such a requirement. 

In addition to requiring the findings mentioned, the bill provides pro- 
cedural safeguards which I believe will further protect the system against 
the scaling down of loans in cases where a scale down cannot be justified. 
The bill requires that the farmer deed his property to the Federal Farm 
Mortgage Corporation, and in place of his title accept a lease for a period 
of not more than five years, with an option to repurchase the property at 
the end of the lease period. The actual refinancing would be accomplished, 
upon the exercise of the option, through a long-term mortgage to the Cor- 
poration. The purchase price would be based upon the value of the proper- 
ty or the amount of the indebtedness at the time the property was conveyed 
to the Corporation, whichever is less. 

In my opinion, farmers would not give up title to their land in order to 
refinance their farms under this provision, unless they were fully satisfied 
that none of the other remedies available for easing the pressure of their 
debt would be effective. 

I believe these provisions would afford a definite statutary remedy for 
cutting down the burden of excessive debt. Some such remedy is necessary 
for dealing with many cases which cannot be handled under existing pro- 
cedures. Since the bill specifically confines the remedy to those cases 
where it is plainly necessary, I believe it is an improvement over anything 
we now have. 

It has been suggested that this privilege of refinancing should be limited 
to the so-called distressed areas. A farmer in a comparatively prosperous 
agricultural area is just as seriously handicapped by excessive debt as a 
farmer in a distressed area. It does him no good to tell him that his neigh 
bors are well off. In my opinion, these provisions should be available 
generally. They are well protected against abuse. 

The process of liquidating losses on farm loans through foreclosure and 
dispossession in any area is a bad business proposition for the bank, for the 
farmer, and for the country. The refinancing provisions of this bill would 
be a long step in the direction of substituting for foreclosure an orderly 
and less costly procedure to be used in cases where a scale-down is necessary 
as a last resort. 

I believe that it is quite safe to rely upon the safeguards and limitations 
which the provisions themselves contain, and I believe that a clearly stated 
provision such as this is far less likely to have an adverse effect on col- 
lection policies than would efforts to work out remedies improvised within 
the vague limits of present authority. 

In conclusion, I wish to repeat what I have said many times before— 
that the farm debt situation is a part of this entire farm picture. It can 
no more be disassociated from the general effort to stabilize agriculture 
than can the demands to conserve soil and water, and to increase farm 
income. 


- = 
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Increase of $500,000,000 in Credit Resources of CCC 
Urged by Carl Robbins—Head of Agency Tells 
House Group Cotton Holdings Are Valuable for 
Exchange 

Testifving in support of legislation to increase the Com- 
modity Credit Corporation’s resources by $500,000,000, Carl 
Robbins, President of the corporation, told the House Bank- 
ing Committee on June 10 that 1940 cotton surpluses might 
be exchanged for strategic war materials. The committee 
approved the bill on June 13. 

Mr. Robbins said the increases, which would raise the 
corporation’s credit resources from $900,000,000 to $1,400,- 
000.000 was needed to meet credit requirements for the next 
crop year. The legislation, sponsored by Representative 
Steagall of Alabama, was requested by Secretary of Agri- 
culture Wallace on May 20. Mr. Robbins had previously 
testified before the Committee on June 7 estimating that 
by July 31, 1941, the Corporation would own outright or 
hold under loan between 10,500,000 and 12,500,000 bales of 
cotton. 





—_—_—<—_———_ 


Wage-Hour Administratior Orders Pay for Rest Periods 
Up to 20 Minutes 

Employees subject to the Fair Labor Standards Act must 
be paid for short rest periods, up to and including 20 minutes, 
according to an announcement issued June 9 by Colonel 
Philip B. Fleming, Administrator of the Wage and Hour 
Division of the Department of Labor. In instructions sent 
to all field representatives, Mr. Fleming said that in the 
course of such work where regular rest periods are granted, 
it will remain up to the regional director to decide whether 
the employee should be paid for time over 20 minutes. The 
new vale, it is stated, applies from April 1, 1940. 
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Wage and Hour Law not Applicable Says New York 
Court to Service Employees in Buildings Where 
Tenants Are Engaged in Inter-State Commerce 


The Appellate Division in a unanimous decision on June 7, 
held that the Federal Wage and Hour law does not apply to 
building service employees who work in buildings whose 
tenants are engaged in interstate Commerce. It is said that 
about 50,000 building employees in New York City are 
affected by the ruling. The following regarding the decision 
is taken from the New York “Sun” of June 7: 


The decision was made in a test suit taken directly at Appellate Division 
upon an agreed statement of facts by Charles E. Killingbeck, a watchman, 
and George Riddoch, a carpenter, to recover wages for overtime and 
liquidated damages under the wage and hour law from Garment Center 
Capitol, Inc., owners and operators of three office and loft buildings, 
located at 498, 500 and 512 Seventh Avenue. 

The plaintiffs sought to recover on the grounds that manufacturers 
occupying lofts in the three buildings were engaged in Interstate Commerce, 
and that since service employees in the buildings transported freight, 
including raw materials and finished garments, in elevators to and from the 
floors, sales and display rooms where the manufacturers are located, the 
plaintiffs were engaged ‘‘in a process or occupation necessary to the produc- 
tion”’ by the tenants of goods for Interstate Commerce. 

Justice Irwin Untermyer, who wrote the courts opinion, said that the 
plaintiffs’ contention that they were engaged in a ‘‘process or occupation 
necessary to the production of the tenants’ businesses cannot be sustained 
without subjecting to the provisions of the act, industry which is plainly 
intrastate in character and without engendering doubts to be avoided, if 
possible, concerning the validity of the law.’’ 
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Appeal by French Premier to United States for Moral 
and Material Aid—-M. Reynaud Asked President 
Roosevelt for All Help Short of Troops—Premier 
Reynaud in Radio Broadcast Declared Allies Are 
Strongest in Mediterranean 


Premier Paul Reynaud of France on June 10 appealed 
to President Roosevelt for a public declaration that the 
United States would render all moral and material aid to 
the Allies, short of sending an American expeditionary force 
abroad, it was revealed on June 13. On the night of June 10 
President Roosevelt broadcast to the nation (as reported 
elsewhere in this issue), promising the Allies the material 
resources of the United States. It was said at the White 
House that although the President’s speech was a ‘“‘complete 
answer” of June 10 to M. Reynaud’s appeal, its timing was 
purely coincidental. The French Premier said that, if neces- 
sary, the French would shut themselves up in one of their 
provinces or would go to North Africa or even to possessions 
in America to carry on the war against Germany. 

The following is the text of Premier Reynaud’s message to 
the President as contained in Associated Press accounts from 
Tours, France: 

The following message is published in France and the United States bY 
agreement between Mr. Roosevelt, President of the United States, and 
M. Reynaud, Premier of France: 

Mr. «resident, I wish first to express to you my deep gratitude for 
the generous aid which you have decided to accord us in aviation material 
and armaments. 

For six days and six nighta our divisions have been fighting without 
an hour of rest against an army of crushing superiority in man power and 
material. The enemy today is almost at the gates of Paris. 

We are struggling in front of Paris. We are struggling behind Paris. 
We will shut ourselves up in one of our provinces and if we are pursued we 
will go to North Africa, and, if need be, to our possession in America. 

Part of the Government has already left Paris. I myself am going to 
the armies. It will be to intensify the struggle with all the forces we 
command and not to abandon it. Can I ask you, Mr. President, to explain 
all that yourself to your people, to all citizens of the United States, telling 
them that we are resolved to sacrifice ourselves in the struggle we are leading 
for ali free men? 

At the hour I speak to you another dictator has just struck France in 
the back. A new frontier is menaced. The naval war is going to open. 

You have generousty replied to the appeal I sent you some days ago 
across the Atlantic. Today, June 10, it is my duty to make a new and 
larger demand. At the same time you state this situation to the men 
and women of America I beseech you to declare publicly that the United 
States accord to the Allies their moral and material support in all means 
save the dispatch of an expeditionary corps. I beseech you to make this 
before it is too late. I know the gravity of such a gesture. The gravity 
itself demands that it must not intervene too late. 

You said yourself on Oct. 5, 1937: ‘‘I am forced, and we are forced, to 
look things in the face. The peace, liberty and security of 90% of the 
population of the world are put in peril by the 10% of the others who are 
threatening the breakdown of all international law and order. Certainly 
the 90% who wish to live in peace under the reign of law in conformity 
with moral principles which have been universally accepted through the 
centuries can and must find a way to make their will prevail."’ 

The hour now comes for these 90% of the citizens of the world to unite 
against the mortal danger which menaces us. I have confidence in the 
solidarity of the American people in this vital struggle the Allies are leading 
for their own safety, but also for the safety of American democracy. 


It may be noted that France abandoned Paris to the 
Germans yesterday (June 14). 

An Associated Press Washington dispatch of June 13 
commented on M. Reynaud’s appeal to the United States 
as follows: 

The White House said today that President Roosevelt's address of last 
Monday, [June 10,] promising the Allies the material resources of the United 
States, served as a ‘‘complete answer’’ to the request of Premier Paul Rey- 
naud of France for all assistance except an expeditionary force. 

Stephen Early, Presidential Secretary, said that Mr. Reynaud's appeal 
had been delivered to the State Department after Mr. Roosevelt returned 
from Chariottesville, Va., where he made the address. Thus it was only a 
“coincidence,’’ Mr. Early said, that the address was so completely to the 

nt. 

—? text of M. Reynaud's appeal as transmitted by Mr. “sullitt was made 
public at the White House today, a few hours after being given out in 
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France. Addressed to the Secretary of State and marked ‘‘Rush” and 
“Personal for the President” it was prefaced by the following paragraph 
from Mr. Bullitt: 

“I have just received from Paul Reynaud, President of the Council of 
Ministers, the following message to you. He telephoned to me and asked 
me to transmit it immediately since his own code clerks could not possibly 
do the work. This is the full text of the message referred to in my telegram 
earlier today."’ 

Mr. Early said that the President had not received even the gist of the 
Reynaud appeal before he delivered his address to the graduating class at 
the University of Virginia. 

As for the text from Mr. Bullitt, he added, that started coming in at the 
State Department at 10:30 P. M., Eastern standard time, Monday and its 
a nrc from the embassy in Paris was not completed until an hour 

ater. 

He also said that the message had not been turned over to the Paris 
embassy until about 15 minutes before Mr. Roosevelt started to speak (at 
7:15 P. M., New York time). 

The ‘telegram earlier today’’ to which Builitt referred was described as 
not having reached the President prior to the Charlottesville speech—if it 
ever reached him. 

Later Mr. Early called in reporters to tell them that the earlier telegram, 
was merely a ‘‘notification Bullitt would transmit a message from Reynaud."’ 

The coincidence, he said, would indicate that the President is entirely 
familiar with the French situation. 


Premier Reynaud, in a broadeast on June 10, referring 
to the entry of Italy into the war, declared that the Allies 
are stronger in the Mediterranean than anywhere else. 
Under date of June 10 United Press advices from Paris said: 

Great Britain and France will launch an “immediate total war’’ against 
Premier Benito Mussolini, but will attempt to spare the Italian people as 
much as possible, an authorized French spokesman said tonight. 


<i 
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Advisory Defense Commission Members Add Several 
Aides to Staffs—Secretary Morgenthau Turns 
Over to W. S. Knudsen Task of Coordinating 
Machine Tool Industry 

The Advisory Commission to the Council of National 
Defense, which was appointed by President Roosevelt on 
May 28 to coordinate the emergency defense program, has 
added several new experts from the field of business. On 
June 6, William S. Knudsen, President of General Motors 
Corp., now on leave of absence, who is to supervise industrial 

roduction, added to his staff John D. Biggers, President of 

ibby-Owens-Ford Glass Co.; H. S. Vanee, Chairman of the 

Board of the Studebaker Corp., and E. F. Johnson, former 

General Motors executive. Dr. George J. Mead, technical 

expert working with Secretary of the scare Morgenthau 

on aircraft problems, has also been added to Mr. Knudsen’s 
staff. 

Mr. Morgenthau disclosed on June 3 that he has turned 
over to Mr. Knudsen the task of coordinating the machine 
tool industry to gear it to defense requirements. 

Edward R. Stettinius Jr. who resigned his position as 
Chairman of the Board of the U. 8. Steel Corp. to devote his 
entire time to the Commission has also appointed several 
to his staff. Mr. Stettinius, who is in charge of the pro- 
curement of industrial materials, on June 10 announced the 
addition to his staff of Charles E. Adams, Chairman of the 
Board of Directors of the Air Reduction Co., and Robert T. 
Stevens, President of J. P. Stevens & Co., Inc., and a 
director of the Federal Reserve Bank of New York. Others 
previously appointed to Mr. Stettinius’ staff include: 

W. L. Batt, President of S. K. F. Industries, Inc., and Chairman of the 
Business Advisory Council for the Department of Commerce; Col. James H. 
Byrnes, Executive Officer to the Assistant Secretary of War; Gano Dunn, 
President of the J. G. White Engineering Corp.; J. D. East, of the United 
States Steel Corp.; W. L. Finger, Assistant to the General Manager of the 
Rubber Manufacturers’ Corp.; Clarence Francis, President of General Foods 
Corp.: Charles K. Leith, geologist of the University of Wisconsin; T. B. 
McCabe, President of the Scott Paper Co. and Chairman of the Board of 
Directors of the Federal Reserve Bank of Philadelphia; Allen W. Morton, 
Vice-President of the Koppers Co.’s American hammered piston ring divi- 
sion, Baltimore: Capt. A. B. Reed, formerly Assistant to Admiral Emory 8. 
Land. Chairman of the U. 8. Maritime Commission, and T. 0. Yntema, 
Economist and Statistician of the University of Chicago. 


The following six men were added to the staff of Mr. 
Stettinius on June 13: 

William C. Bower. Vice-President, New York Central Railroad; Marion 
B. Folsom. Treasurer, Eastman Kodak Co.; Blackwell Smith, member of 
the law firm of Wright, Gordon, Zachry and Parlin; W. Averill Harriman, 
Chairman of the Board of Union Pacific Railroad; Walter 8. Tower, Presi- 
dent of the American Iron and Steel Institute, and Edward R. Weidlein, 
Director of the Mellon Institute, Pittsburgh. 


Paul Porter, Washington legal counsel of Columbia Broad- 
casting Co. and formerly associated with the Department of 
Agriculture, has been appointed Executive Assistant to 
Chester C. Davis, member for agriculture on the Defense 
Commission. , , 

The Commission conferred with President Roosevelt in 
Washington on June 6 mainly about organization questions. 
Previous reference to the group appeared in our June 1, 
issue, page 3439. 

———_<g——— 

SEC Establishes Experimental Unit in San Francisco 
to Assist Prospective Security Issuers—-To Be 
Under Supervision of E. Forrest Tancer 

The Securities and Exchange Commission announced on 
June 12 the establishment of an experimental unit in its San 
Franciseo Regional Office to assist prospective issuers of 
securities, and to advise them and their representatives on 
any problems arising in connection with their registration 
statements. The new unit, the Commission said, will give 
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both legal and accounting assistance to those registering se- 

curities or filing supplemental material under the Securities 

Act of 1933 or the Securities Exchange Act of 1934. As- 

sistance also will be available to brokers and dealers who have 
uestions in connection with compliance with these laws. 
he SEC further explained: 

This experimental registration unit will be under the direct supervision 
of E. Forrest Tancer. Mr. Tancer had several years of experience in the 
Registration Division in Washington before becoming a regular member of 
the San Francisco legal staff about a year ago. He will be assisted by F. K. 
Bishop, a member of the examining staff of the Registration Division in 
Washington, who has been assigned to the San Francisco office during the 
duration of the experiment. 

Registrants on the Pacific Coast who consult the San Francisco registra- 
tion unit will, nevertheless, be required to file registrztion statements in 
Washington as heretofore. Such filing can, of course, be done by mail. 

The new San Francisco registration advisory service is, in part, an out- 
growth of a unit established more than two years ago in the Commission's 
Washington office to assist representatives of registrants on problems arising 
in connection with registration statements. This assistance was found to be 
particularly useful in the case of small enterprises. 

The San Francisco unit is designed to furnish the same assistance locally 
to registrants in the far West. Of course, any registrant who wishes to 
deal directly with Washington or who wishes to come to Washington to 
discuss his problem will be at liberty to do so. 

This legal service will be rendered on exactly the same basis as the ad- 
visory services are rendered by the various divisions in Washington. That 
is, while the advice given wili be based on the experience of the staff with 
registration problems, it will in no sense be binding on the Commission 
itself. 

In order to make this regional service complete, registrants may, if they 
wish, provide the San Francisco office with copies of registration statements 
and other material filed in Washington. The Washington office of the 
Commission, in turn, will forward to the San Francisco office copies of all 
deficiency letters sent to the registrant. Thus, it will be possible for a 
Pacific Coast registrant to discuss with the San Francisco office problems 
which have been raised by the Commission in Washington. 

Extension of this special advisory service to other field offices will depend 
upon the success of the experiment. Most of the other regional offices of 
the Commission are, of course, presently equipped to give a certain measure 
of legal assistance on registration problems. 

The region covered by the San Francisco office includes California, 


Nevada and Arizona. 
-— i 


Representatives of Investment Trusts Approve Bill To 
Regulate Their Industry—Testify Before House 
Committee—Cooperation Between Government and 
Industry in Working Out Legislation Praised by 
A. H. Bunker 

A new spirit of cooperation between government and 
industry is evidenced by the agreement worked out between 
the investment trust industry and the Securities and Ex- 
change Commission on the investment company bill to 
regulate the industry, Arthur H. Bunker, Executive Vice- 

President of the Lehman Corp., told the House Interstate 


and Foreign Commerce Committee on June 13 as t opened 
its hearings on the measure. Mr. Bunker stated: 

We feel that it is a very healthy sign that government and industry can 
come together and do a constructive job of this kind. I think that it is a 
real achievment, which both we and the SEC can feel proud of, that we have 
been able to cooperate so effectively and work in such close harmony in the 
development of these proposals for legislation. 


The revised bill, which the Committee is considering, was 
worked out jointly by the SEC and representatives of both 
closed-end and open-end investment trusts. Mr. Bunker, 
speaking for the closed-end trusts, and Merrill Griswold, 

hairman of Massachusetts Investors Trust, and Hugh 
Bullock, of Calvin Bullock, speaking for the open-end trusts, 
assured the Committee that the present measure has the 
almost unanimous approval of the whole investment trust 
industry. 

_ In reviewing the manner in which the investment trust 
so sana opposed the bill in its original form, Mr. Griswold 
said: 


The industry has not been opposed to Federal reguiation as such. Quite 
the contrary, we welcome regulation of a sound type. Our willingness to 
work with the SEC, as we have, to produce sound workable legislation is the 
best proof of this. We think that the biil in its present form will give in- 
vestors complete protection against abuses without strangling legitimate 
business enterprise in the investment trust field. 


Urging the adoption of the bill at this session of Congress, 
Mr. Bunker, who is Chairman of an informal committee 
which cooperated with the SEC in working out a set of 
principles for legislation which would be satisfactory to both 
the industry and the SEC, stated: 

We trust that the present national emergency should not be a deterrent to 
the enactment of this legislation but should rather serve as an added reason 
for the passage of the bill. 

Since the investigation of investment companies was commenced four 
years ago the industry has been living under the cloud of investigation and 
the threat of legislation whose character could not be known. With this bill 
Passed , we will know where we stand and we will be able to make our plans 
accordingly. With legislation the confidence of the public in investment 
companies will, we believe, be restored, and these compahies will be able to 
serve not only the investor but also the imoprtant function of supplying new 
capital to those industries vital to the nationa! defense. 


Declaring that the legislation had the considered approval 
of a very substantial portion of the investment company 
industry and that there was no opposition to it that he knew 
of, Mr. Bunker said: 


We recognize that abuses have existed in the industry aad we feei that 
legislation is necessary to prevent their continuance and to heip the better 
elements in the industry to raise the standards of the industry to increasingly 
higher levels. 
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Cyril J. C. Quinn, Vice-President of the Tri-Continental 
Corp.; Raymond D. McGrath, Executive Vice-President 
of General American Investors Co., Inc.; Ranald Macdonald 
of National Bond and Share Corp.: Paul C. Cabot, of State 
Street Investment Corp.; M. E. Traylor of Massachusetts 
Distributors, Ine.; and Tudor Gardiner of Incorporated 
Investors; are also reported as having endorsed the bill, 
which was approved by the Senate Banking and Currency 
Committee on June 6, as was noted in our issue of June 8, 

Robert E. Healy, member of the SEC, also testified before 
the Committee on June 13 declaring that the bill “would 
safeguard the public from unscrupulous firms.” Such 
coneerns, he said, were in the minority. Mr. Healy re- 
viewed the background of the legislation and told the group 
that in the last 15 years the public has invested $7,000,000,- 
000 in firms whose assets now total $4,000,000,000. 


——— 


Report of Operations of RFC Feb. 2, 1932, to April 30, 
1940—Loans of $13,553,944,409 Authorized—$2,314,- 
568,824 Canceled—$7,811,532,515 Disbursed for 
Loans and Investments—$5,896,482,654 Repaid— 
RFC Transactions with Railroads Itemized 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during April 
amounted to $19,208,838, rescissions of previous authoriza- 
tions and commitments amounted to $40,510,067, making 
total authorizations through April 30, 1940, and tentative 
commitments outstanding at the end of the month of $13.- 
553,944,409, it was indicated recently by Emil Schram, 
Chairman of the RFC, in his monthly report of operations. 
This latter amount includes a total of $1,076,314,331 author- 
ized for other governmental agencies and $1,800,000,000 for 
relief from organization through April 30, 1940. Authoriza- 
tions aggregating $43,887,226 were canceled or withdrawn 
during April, Mr. Schram said, making total cancellations 
and withdrawals of $2,314,568,824. A total of $648,943,740 
remains available to borrowers and to banks in the pur- 
chase of preferred stock, capital notes and debentures. 

During April $21,523,272 was disbursed for loans and 
investments and $26,837,619 was repaid, making total dis- 
bursements through April 30, 1940, of $7,811.532,515 and 
repayments of $5,896,482,654 (approximately 75.5%). The 
Chairman’s report continued: 

During April one loan was authorized to a bank in liquidation in the 
amount of $298,034. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to 
$539,362; $903 was disbursed and $2,328,748 was repaid. Through 
April 30, 1940, loans have been authorized to 7,540 banks and trust 
companies (including those in receivership) aggregating $2,556,123,431. Of 
this amount $512,562,464 has been withdrawn, $13,869,806 remains 
available to borrowers, and $2,029,691,161 has been disbursed. Of this 
latter amount $1,930,761,353, approximately 95.1%, has been repaid. 
Only $7,592,516 is owing by open banks$ and that includes $6,813,417 
from one mortgage and trust company. 

During April an authorization was made to purchase preferred stock 
of one bank in the aggregate amount of $3,300,000. Through April 30, 
1940, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,790 banks and trust companies aggre- 
gating $1,387,697,434 and 1,123 loans were authorized in the amount 
of $53,327,755 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,865 banks and trust 
companies of $1,441,025,189; $171,050,107 of this has been withdrawn 
and $62,140,500 remains available to the banks when conditions of 
authorizations have been met. 

During April one loan was authorized for distribution to depositors of 
a closed bank in the amount of $298,034; cancellations and withdrawals 
amounted to $288,362; $903 was disbursed but repayments amounted to 
$1,319,875. Through April 30, 1940, loans have been authorized for 
distribution to depositors of 2,776 closed banks aggregating $1,343,- 
769,618; $335,078,928 of this amount has been withdrawn and $13,- 
709,406 remains available to the borrowers; $994,981,285 has been 
disbursed and $949,971,357, approximately 95.5%, has been repaid. 

During April the authorizations to finance drainage, levee and irriga- 
tion districts were increased $250,000, authorizations in the amount of 
$75,350 were withdrawn, and $49,300 was disbursed. Through April 30, 
1940, loans have been authorized to refinance 649 drainage, levee and 
irrigation districts aggregating $145,499,727, of which $32,126,786 has 
been withdrawn; $23,991,940 remains available to the borrowers, and 
$89,381,001 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, and amended April 13, 
1938, 74 loans to industry, aggregating $6,549,210 were authorized during 
April. Authorizations in the amount of $41,171,727 were canceled or 
withdrawn during April. Through April 30, 1940, including loans to 
the fishing industry, to banks and to mortgage loan companies to assist 
business and industry in cooperation with the National Recovery Admin- 
istration program, the Corporation has authorized 7,190 loans for the 
benefit of industry aggregating $372,297,323. Of this amount $93,489,680 
has been withdrawn and $74,613,748 remains available to the borrowers. 
In addition, the Corporation agreed to purchase participations amounting 
to $1,762,809 in loans to 42 businesses during April, and similar authoriza- 
tions aggregating $1,411,646 were withdrawn. Through April 30, 1940, 
the Corporation has authorized or has agreed to the purchase of participa- 
tions aggregating $116,042,324 of 1,755 businesses, $38,614,381 of which 
has been withdrawn and $58,425,605 remains available. 

During April eight loans in the amount of $1,401,000 were authorized 
to public agencies for self-liquidating projects. Disbursements amounted 
to $2,434,500 and repayments amounted to $10,585,509. Through April 
30, 1940, 339 loans have been authorized on self-liquidating projects 
aggregating $625,079,190; $44,388,332 of this amount has been with- 
drawn and $150,990,575 remains available to the borrowers; $429,700,283 
has been disbursed and $364,162,218 has been repaid. 
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During April the Corporation purchased from the Public Works Admin- 
istration two blocks (two issues) of securities having a par value of 
$30,000 and sold securities having par value of $1,259,300 at a premium 
of $18,964. The Corporation also collected maturing PWA_ securities 
having par value of $300,558. Through April 30, 1940, the Corporation 
has purchased from the PWA, Federal Works Agency (formerly Federal 
Emergency Administration of Public Works) 4,165 blocks (3,103 issues) 
of securities having par value of $660,999,749. Of this amount, securi- 
ties having par value of $492,951,221 were sold at a premium of $13,- 
910,314. Securities having a par value of $137,615,215 are still held. 
In addition, the Corporation has agreed to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggre- 
gate par value of $16,336,000 as the Administration is in a position to 
deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to April 30, 1940: 





Disbursements Repayments 
Loans under Section 5: $ s 
Banks and trust companies (incl. receivers) . ..1,982,706,099.01 1,886,950,400.45 
Railroads (including receivers)...........- 696,974,461.06 *225,227,712.86 
Mortgage loan companies__.............---- 582,732,069.63 420,011,019.20 
PE MT, cicdcndessdcdcécess sate 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations _ ___-_ 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 121,131,650.31 117,494,342.65 
Insurance companies..................--.-.- 90 693,209.81 87,207 ,062.25 
ye ah OO eee 23,871,297.73 20,595,350.77 
State funds for insurance of deposits of public 
A GS OS yer ee 13,064,631.18 13,064,631.18 
Livestock Credit corporations._.......__..-- 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks.._._______ 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations..........-.- 5,643,618 .22 5,599,703.83 
Fishing DU Pcivdhibsatibvldsactandsednd 719,675.00 628,609.97 
OU a at all he ecg age 600,095.79 585,117.21 
Processors or distributors for payment of pro- 
I Pe 14,718.06 14,718.06 
Total loans under Section 5__..._....__._- 4,100,852,765.21 3,360,079, 907.84 
Loans to Secretary of Agriculture to purchase 
DMA hind chenhbeheeibeenencnadeneam ad 3,300,000 .00 3,300 ,000 .00 
Loans for refinancing drainage, levee and irriga- 
SN LAG dete kncanndnacuusscean 89,381,001.19 5,658,421 .57 


Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness____...._.._._...._-_- 

Loans to aid in financing self-liquidating construc- 
IN it, nina min SebdAke olan 

Loans for repair and reconstruction of property 
damaged by esrthquake, fire, tornado, flood 


22,308,000.00 
364,162,218.09 


22,579,500.00 
429,700,283 .33 


and other catastrophes_________ pei tate we ft 12,003 ,055.32 4,847,107.30 
Loans to aid in financing the sale of agricultural 

surpluses in foreign markets._...........--.-- 47,298 877.12 47,251,981.13 
Loans to business enterprises.__._._.__________-_ 216,660 061.81 81,793 ,745.56 
Loans on and purchases of assets of closed banks. 46,985,062.15 43,810,952.13 
Loans to mining businesses__________- eared 5,600 ,743.40 2,411,087.55 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation........._--- 767,716,962.21 
Ot 19 644,491.78 


146,500,000 .00 


767 ,716,962.21 
18,831,536.12 
2,425.46 


4,722,174,344.96 


Loans to Rural Electrification Administration - _ - 
Total loans,excl.of loans secured by pref.stock_5,908,222,803.52 











Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,063,730 disbursed and $12,594,- 

557.91 repaid on loans secured by pref. stock) -_1,207,834,581.56 
Purchase of stock of the RFC Mortgage Co_...  25,000,000.00 


653,657 ,222.32 








Purchase of stock of the Fed. Nat. Mtge. Assn_- il ‘000,000.00 dated anead 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) .........---- 34,475,000 .00 8,404,982.78 
ee ee im 1,278,309,581.56  662,062,205.10 
Public Works Administration, Federal Works 
Agency, security transactions._._..........-- 625,000,129.49 512,246,104.35 
5,896 ,482,654.41 


be Se a pe 7,811,532,514.57 





Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock of Home Owners’ Loan Corp... 200,000,000.000  _.______. 

Capital stock of Federal Home Loan banks... 124,741,000.00  -.._.____. 
Farm Loan (now Land Bank) Commissioner 

for loans to: 

i le a nee nt nee 145,000 ,000.00 

Joint Stock Land banks. ................- 2,600 ,000 .00 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.000 | -_._.____- 
Federal Housing Administrator: 

To create mutual mortgage insurance fund_. 10, a  émaminceiies 

For other purposes................-. —haeae ff! ee 
Sec. of Agricul. for crop loans to farmers (net)__ 115 _————— @nacbbawen 
Governor of the Farm Credit Administration for 

revolving fund to provide capital for pro- 
duction credit corporations. ............-----. 40 ,500 ,000 .00 
Stock—Commodity Credit Corporation -__----- 97 ,000 C00 .00 
Stock—Disaster Loan Corporation._..._._--- 24,000 ,000.00 
Regional Agricultural Credit, corporations for: 

Purchase of capital stock (incl. $39,500,000 

held in revolving fund_..............-.-- Scene —so ma een ene 

Expenses—Prior to May 27, 1933__._...---- a = =§=>=#.s #«snnbimeas 

De on i Pn A sstcdudbcachéanus as Me sgJrecdanne 
PE Riis ch nhdicmanndiakiea ie Seen ~estedddea 
Administrative expense—1932 relief......._- aE: \6) abesamens 





Total allocations to governmental agencies.. 945,371,914.54 





a17,159,232.30 


For relief—To States directly by Corporation _ -- Ae 299,984,999.00 
To States on certification of Federal Relief 
cle ee ea te 8=}§©=—edanedeen 


Under Emergency Appropriation Act—1935_.. 500,000,000.00 
Under Emergency Relief Appropriation Act, 
PPP edt ntnintiddaaeabenahs dbiseiennmite 500 ,000 ,000 .00 


WEE GE Gnscdconsstencadaseensgcuaeal 1,799 984,064.72 








Interest on notes issued for funds for allocations 


Re ee aaa 33,177,419.82 





Total allocations and relief.............-.-- 2,778,533 399.08 17,159,232.30 


GRAN BON. nce ctinceccccscaccesscenesees 10590 065,913.65 5,913,641 





,886.71 











* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,720,255,177.07 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 


bursed to and repaid by each, are shown in the following 
table (as of April 30, 1940), contained in the report: 
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Authorizations 
Canceled or 
ot ae ae oct om ad 

Aberdeen & Rockfish RR. Co___ 127,000 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. 275,000 275,000 90,000 
Alton RR. Co...-...- 222. 2,500,000 2,500,000 1,011,365 
Ann Arbor RR. Co. (receivers) __ 634,757 634,757 634,757 
Ashley Drew & Northern Ry. Co- 400,000 -...-. 400,000 400 ,000 
Baltimore & Ohio RR. Co. (note) 94,358,000 14,600 95,343,400 12,205,194 
Birmingham & So’eastern RR.Co. Cie .*) weadee 41,300 41,300 
Boston & Maine RR__________- SiGe. oneeans 11,069,437 132,307 
Buffalo Union-Carolina RR-__-__- 53,960 |. Re er ee 
Carlton & Coast RR. Co_______ 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) _____ 14,150,000 = ...... 14,150,000 3  ...... 
Central of Georgia Ry. Co_____. So) aS 3,124,319 220,692 
Central RR. Co. of N. J_____.. 500 ,000 35,701 ,299 464,299 
Charles City Western Ry. Co___- 140,000 = -..... 40,000 A 
Chicago & Eastern Ill. RR.Co.. 5,916,500  ....-. 5,916,500 155.632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,13: 4,338,000 
Chicago Great Western RR.Co_. 1,289,000 -...-. 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee) CY ae 150,000 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 

TER eee 8,920,000 -..... 7,904,000 3,840,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 -...--. 1,150,000 —.-... 
Chicago R. I. & Pac. Ry. Co... 13,718,700  --...- bh t. ies 
Chic.R.I.& Pac.Ry.Co. (trustees) 680,000 -..... 2, ,000 2,680,000 
Cincinnati Union Terminal Co_. 10,398,925 2,098,925 8, ,000 §=8,300,000 
Colorado & Southern Ry. Co__.. 30,123,900 53,600 29,450,800 1,561,308 
Columbus & Greenville Ry. Co-- 60,000 Cate 8 § “sheets deci 
Copper Range RR. Co_____--_-- 53,500 # ...... 53,500 53,500 
Del. Lackawanna & Western Ry. 5,100,000 -__---- 4, —— |. ahaa 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500 ,000 
Denver & Rio Grande W.RR.Co. 

_... . eee F — 8 =i we , R 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150  -.... - 3,182,150 71,300 
Sa aaReRan pe 16,582,000 ...... 16,582,000 582,000 
Erie RR. Co. (trustees)......-- 10,000,000 = te ,000, 3, ,000 
Eureka Nevada Ry. Co___..-.-- 3, ee ee ee 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 90,000 1,067,075 627,075 
Ft.Smith & W.Ry.Co.(receivers) i - \.\ emanate 27,434 10,000 
Ft. Worth & Den. City Ry.Co_.. 8,795,500 -..--.- G.c7e5ee 8 «ss waunee 
Fredericksburg & North. Ry. Co- 15,000 ee 
Gainsville Midland RR. Co._.-- | aa 78,000 10,000 
Gainsville Midl’d Ry. (receivers) 10,539 Wieee ..Susses 8 .. eee 
Galv. Houston & Hend. RR. Co. 3,183,000 ~=-.-.... 3,183,000 1,161,000 
Galveston Terminal Ry. Co----- 546,000 ~=—s t.- se 546,000 =—s_ Lee 
Georgia & Fla.RR.Co. (receivers) |, aoa oo ae 
Great Northern Ry. Co_._----- 105,422,400 99,422,400 6,000, 6, J 
Green County RR. Co__-_-_----- 13, amenities 13,915 13,915 
Gulf Mobile & Northern RR. Co- [ ae 520, ,000 
Illinois Central RR. Co_____--- 43,112,667 22,667 41,790,000 385,000 
Lehigh Valley RR. Co__-_----- 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co---- 7 7 ,000 J 
loumens & Aspens BS. Go... “See eesace _.ceeees. St wens 
Louisiana & Arkansas Ry. Co... 1,500,000 ...... 1,500,000 _—sCt¥«t.«.....j 
Maine Central RR. Co_____---- 2,550,000 8 -.---- 2,550,000 2,550,000 
Maryland & Penna. RR. Co---- 200,000 3,000 7,000 50, 
Meridian & Bigbee River Ry. Co 

EN a lle Ret Sir 1,729,252 744,252 985,000 } -..-... 


Minn. St. P.& S.S.Marie Ry. Co. 6,843,082 -...-- 


a6 843,082 
100 


Mississippi Export RR. Co----- 100,000 =—_ A ,000 
Missouri-Kansas-Texas RR. Co. 5,124,000  -.-.-.-- 5,124,000 2,309,760 
Missouri Pacific RR. Co_._--..--. 23,134,800  cseccces Jaane. ambidsee 
Missouri Southern RR. Co_-_---- = =—i(ié rere 99,200 99,200 
Mobile & Ohio RR. Co_-_-------  ——_ 85, 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i -..--- 1,070,599 1,070,599 
Murtreesboro-Nashville Ry . Co - - ae §=§ | sacens ,000 . terse 
New York Central RR. Co-_--_--- b41,499,000 = L.---e 34,699,000 27,499,000 
N. Y. Chic. & St. L. RR. Co_--- 18,200,000 3 .-..-.-- 18, ,000 18,200,000 
N. Y.N.H.& Hartford RR.Co. 7,700,000 222 7,699,778 919,360 
Nort. South. RR. Co. (receivers) - ae 6 eseave Cane = ss aes 
Northern Pacific RR. Co_-_.-.-.- 5,000,000 = --.-.--.- 3,500,000 = __.--. 
Pennsylvania RR. Co_-_-..-.----- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co_..----- 3,000,000 =__.--- 3,000,000 3,000,000 
Pioneer & Fayette RR-_-_------- LL... oe 17,000 12,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 = ------- 4,975,207 793,600 
Puget Sound & Cascade Ry. Co-.- oe = =—Ss mas ee 300,000 300,000 
St. Louis-San Fran. Ry. Co----- fp 8. zoe 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) pony bbeewe preynes ,000 
Salt Lake & Utah RR. Corp---- ee 2s ew wsee ee éneese 
Savannah & Atlanta Ry. Co---- 162,600 65,000 1,235,000 26 ,000 
Sand Springs Ry. Co__--------- ee F arr 162,600 162,600 
Seaboard Air L. Ry. Co. (rec’'rs). 5,200,000 -...-. 5,200,000 320,000 
Southern Pacific Co_....-.----- 45,200,000 1,200.000 44,000,000 24,200,000 
Ree et, 8. 6 idgicocssesse 51,405,000 500,000 ,905,000 22,085,134 
Sumpter Valley Ry. Co_-.----- a = =«» a iabeine 100,000 100 ,000 
Tennessee Central Ry. Co------ Snare) )3—Ssi—sés heme 5,332,700 147,700 
Texas Okla. & Eastern RR. Co-- 08,740 |) oe eae 
Texas & Pacific Ry. Co_.------ Yee 2,035,000 700,000 
Texas Southern-Eastern RR. Co- 30,000 ~—ity: - -- -- 30, ,000 
Tuckerton RR. Co..-.-.--------- 45, 6.000 39, 39,000 
Wabash Ry. Co. (receivers) - - --- 22,231,583 8,200 23,223,383 1,091,800 
Western Pacific RR. Co_..----- ~eonee = =—s_ ea aso , 366, c 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 --.-.-- 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co. 730,000 ~~. t 400 ,000 


Wrightsville & Tennille RR.---- 22,525 --.--. 
Ee Se 816,740,217 106,966,756 696,974,461 230,027,713 
* Represents a guarantee; in addition the Corporation also guaranteed the pay- 


ment of interest. i OA ey age ey Cy Hea 
he | to Minneapolis St. Paul & Sault Ste. } le Ry. Co. e ne 
was pind gh its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line’’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, matur'ng over @ period of 10 years, $700,000 


of which matured and has been paid. 
b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 


the payment of interest. ; ’ . ‘ 

c presents the sale of securities, the Corporation guaranteeing the paymen 
of 4 principal and interest of such securities. Since sale, $64,000 of the $320,000 
has been repaid by the railroad, thus reducing the Corporation's liability under 


the guaranty. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $126,. 
515,875 upon the performance of specified conditions. 

OO 


New Tax Bill Supported by Secretary Morgenthau— 
—Treasury Head Also Urges Cut in Non-Defense 
Federal Expenditures—Proposed Defense Bonds to 
be Subject to Tax 

Seeretary of the Treasury Morgenthau, testifying on the 
so-called Defense Tax Bill (or Revenue Bill of 1940) before 
the Senate Finance Committee June 12, strongly endorsed 
the measure, and recommended that additional taxes and an 
inerease in the Federal debt limit be joined with a decrease 
in non-defense Federal expenditures. The bill, providing an 
increase in the national debt limit from $45,000,000,000 to 
$49.000,000,000, and establishing additional taxes to raise 
annual revenue of $1,004,000,000, was passed by the House 
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June 11 by a vote of 396 to 6, and reference to the House 
action appears elsewhere in these columns today. 

Besides raising new taxes, and increasing the Federal debt 
limit the bill provides that a special $4,000,000,000 defense 
security issue be sold and retired over a five-year period 
from proceeds from the new taxes. 

At the hearing before the Senate Finance Committee on 
June 12 Secretary Morgenthau disclosed that those who 
buy the proposed new Federal defense bonds would have 
to pay taxes on them. Associated Press advices from Wash- 
ington June 12 reporting this also said in part: 

Mr. Morgenthau advised the Senate Finance Committee that he would 
utilize existing authority to apply Federal taxes to income from these 
securities even if Congress failed to heed his recommendation that present 
exemptions be removed from all future issues of Federal, State and local 
bonds. 


Senator Byrd asserted that the defense program, standing 
at $5,000,000,000 for this year, might reach $2C ,000,000,000 
eventually. Morgenthau said that if outlays should reach 
the latter figure ‘‘we will have to have taxes far beyond 
anything contemplated in this bill.” 

Mr. Byrd urged that all non-defense expenditures of the 
Government be reduced by 10%, and Mr. Morgenthau said 
he would favor reducing some non-defense outlays provided 
they did not curtail the relief program or make heavy cuts 
in the salaries of Federal workers. 

In his prepared statement Mr. Morgenthau stated: 

The President in his Budget Message of Jan. 3, 1940, estimated that ex- 
penditures for the fiscal year 1941 would exceed normal receipts by $2,- 
876,000,000. He anticipated that recovery of excess capital funds from 
Government corporations would yield $700,000,000, and he recommended 
that $460,000,000 additional taxes be imposed to cover emergency defense 
expenditures. This left an estimated deficit of $1,716,000,000 to be fi- 
nanced by borrowing. 

Events since that time have made it urgently necessary to increase ex- 
penditures for National preparedness far beyond the amounts included in 
the 1941 Budget. It is estimated that, on the basis of appropriation bills 
which have passed and those which are now pending in Congress, expendi- 
tures for the fiscal year 1941 will exceed by $4,350,000,000 the revenues so 
far provided. 

The borrowing power remaining under the existing debt limit was, on 
May 31, 1940, $1,950,000,000, and it is estimated that by June 30, 1940, 
the unused borrowing power will have shrunk to $1,700,000,000. In the 
light of the proposed additional expenditures for National preparedness, it is 
anticipated that, unless the Congress acts to relieve the situation, the 
Treasury's authority to borrow will be completely exhausted by the end of 
January, 1941, and the working balance of the Treasury will be too low 
for safety. Such a situation calls for prompt action by this Congress. 

The Treasury working balance is now approximately $1,200,000,000. It 
would be undesirable to permit it to fall much below this level. Reduction 
of the balance would yield no significant saving in interest cost. When 
viewed from the standpoint of the insurance and financial security which a 
large Treasury balance affords, the interest cost of the Treasury bills issued 
to maintain the balance is small—at current rates it amounts to only 
$130,000 a year. The maintenance of a substantial balance is distinctly 
in the interests of economy and financial strength because it gives to the 
Treasury the flexibility in the timing of the issue of securities desirable at al! 
times and particularly needed in times such as these. 

The financing of the increase of Federal expenditures for National pre 
paredness requires provision for additional taxes, or a decrease in other ex- 
penditures, or an increase in the National debt beyond the present statutory 
limit. In my judgment all three steps are required. 

This bill provides for raising additional revenue of $729 million for the 
fiscal year 1941 and approximately $1 billion yearly thereafter. 

The public is willing and ready to accept the additional burdens necessary 
to support adequate National defense. 

It is important not only to increase revenue with which to help finance 

our preparedness program, but also to cut expenditures wherever feasible. 
However, I disapprove of random reductions in appropriations which are 
likely to enforce premature curtailment of expenditures for relief, retardation 
of the necessary execution of public works or impairment of essential ad- 
ministrative services. 
* The enlarged preparedness program will increase employment but its 
effect will not be immediate. There will inevitably be a lag of some months. 
To force men off work relief rolls before the preparedness program has its 
effect on employment would hamper rather than help our purpose of mo- 
bilizing a great National effort to strengthen our defenses. 

I am also opposed to placing a disproportionate part of the cost of our 
National defense program upon Federal employees by reducing their salaries. 
Along with the rest of the people of this country they will make an increased 
tax contribution in accordance with their ability topay. Thenew taxes will 
apply equally to them as to other individuals. Many Government em- 
ployees, too, are already making extra contributions in the form of added 
hours of work without pay. 

I strongly favor the passage of legislation to raise emergency revenue for 
purposes of National preparedness in the amounts provided in this bill as 
well as the provisions of the bill raising the limit of the public debt. 


A similar statement by Secretary Morgenthau was made 
before the House Ways and Means Committee on May 31 
and was referred to in our June 1 issue, page 3442. 

Assistant Secretary of the Treasury John L. Sullivan ex- 
plained the provisions of the various sections of the bill 
before the Senate Finance Committee on June 13. 


>> —__—_—_ 


United States Tariff Commission Reports on Various 
Industries and Reciprocal Trade Agreements 


The United States Tariff Commission issued on June 7 
the second group of a series of reports on industries affected 
by the trade agreements program. The reports summarize 
for each industry the various tariff concessions granted by 
the United States, and the concessions obtained from for- 
eign countries on the United States exports of products of 
the industry. The reports are: 


Cement and concrete products, fishery products, fruit and fruit products, 
grain and 
beverages, 


grain products, alcoholic 


leather, leather 


vegetable and 
footwear. 


vegetable products, 
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Copies of these reports may be obtained upon request 
from the United States Tariff Commission, Washington, 
D. C., or the Tariff Cominission Office, Custom House, New 
York City. 

The Commission issued the first seven studies in this 
series in April, and will issue, as they become available, 
similar studies on other groups of commodities. 

—_—_—__—_. 


Members of Federal Reserve System Oppose Bill Ex- 
panding Lending Powers of Federal Home Loan 
Bank System 

At a Senate Banking Subcommittee hearing on legislation 
to expand the lending powers of the Federal Home Loan 
Bank System, two officials of the Board of Governors of the 
Federal Reserve System opposed the bill on June 13, con- 
tending that it would facilitate development of a ‘‘full-fledged 
banking system competing upon favored terms” with other 
financial institutions. Marriner S. Eecles, Chairman, and 
Ronald Ranson, members of the Board of the Federal 
Reserve System, are said to have submitted this assertion 
as the unanimous opinion of the Reserve Board. 

The following concerning the bill is from Washington 
Associated Press advices of June 13: 

The bill was offered by Senator Robert F. Wagner, Democrat, of New 
York, after a similar measure won House approval. It would, the Board’s 
statement said, ‘‘permit the operations of the Home Loan Bank system to 
be expanded far beyond the scope of its original purposes’’ and would 
“strengthen and increase competitive advantages of the Home Loan Bank 
group which are not enjoyed by others. 

Referring to a section which would extend to state institutions present 
exemptions from Federal taxation granted to Federal savings and loan 
associations, Mr. Ransom asserted that ordinary savings banks did not 
receive these exemptions. He expressed the opinion it would be better to 
repeal existing exemptions rather than extend them to state-chartered 
institutions. 

He contended that provisions of the bill would “result either in the 
growth of unsound banking practices or a mortality among the institutions 
competing with the favored Federal and other savings and loan associations.”’ 


Passage of the bill by the House on June 3 was mentioned 
in our issue of June 8, page 3589. 


<n. 


—_— 





Greater Lending and Investment by Banks is Advocated 
by Stephen M. Foster—Economist Urges Increased 
Use of Excess Reserves 

A large proportion of excess bank reserves should be in- 
vested, Stephen M. Foster, Economist of the City Bank 
Farmers Trust Co. of New York City, said on June 10 in an 
address before the annual convention of the New York State 
Bankers Association at Syracuse. Mr. Foster discussed the 
influence of monetary chang?s during the last decade on the 
responsibilities of commercial banks. He advocated in- 
creased lending at lower interest rates and increased in- 
vestments by banks. Mr. Foster said, in part: 

About a year and a half ago Nev Yor'« Stat? 3ankess Assovation tevided 
to hold a series of conferences on the subject 0° bond vortfolios The con 
ferences which took place in the spring of 1939 were so successful that the 
Association instituted another series in 1940 and, meanwhile. other states 
and groups of States have had similar meetings—al!l of them for the study 
of bond portfolio problems of commercial banks. 

As I see it, the reason why the country has suffered from. or I think 
I should say enjoyed, this epidemic of bond conferences is not because bond 
portfolios present the only bank problem that has arisen during the last 
decade; it is because bond portfolios constitute the most obvious, and 
possibly, the most important manifestation of the impact of recent monetary 
changes upon our individual commercial banks. 

It happens, however, that there are other important points of contact 
between commercial bank operations and recent monetary changes. And 
in this talk today I want to cover in a very general way these other points 
of contact. I want to try to answer the question: In what way should 
commercial banks modify their basic operations so as to reflect the monetary 
and economic changes of the past 10 years? . . . 

Let me discuss the monetary changes of the past 10 years. I have 
prepared a table which shows the changes which have taken place in various 
monetary and economic factors during the 10% years from the middle of 
1929 to the end of 1939. Ido not need to discuss either these changes or 
the factors in detail, but, in general, it can be said that the most important 
monetary developments are: A phenomenal rise in most of the items having 
to do with the amount, quantity, or supply of credit and potential credit: 
a pronounced decline in items having to do with the use, requirement, or 
demand for credit. 

Thus, to be a little more specific, gold coming into our monetary system 
in huge quantities has greatly expanded the monetary base. has caused 
reserve balances to increase, has created huge excess reserves, and has been 
instrumental in getting banks to purchase bonds. And the purchase of 
bonds by banks, coupled with the increase in reserve balances has tended 
to increase the supply of commercial! bank deposits even in the face of a net 
decline in the public’s borrowing operations. . . . 

The final part of this discussion is the impact of monetary changes of the 
last 10 years on our responsibility to protect our total asset value from 
depreciation. 

In the old days this responsibility involved mostly a strict watch of our 
loan portfolios; for other than loans we used to have very little except cash, 
a few fixed assets, and a bond account of only about 1% times our capital 
funds. Therefore, in the old days, a good bank was a bank that knew 
its credits. 

Now, however, to a considerable extent, that situation is changed. 
Loans are scarce, and as a result, most banks, not called upon to lend their 
funds, find themselves with a wide range of choice as to what to do with a 
large percentage of their assets. Let's take a bank with total assets of, say, 
$5 million. Let’s assume that it has loans of $1'4 million, required re- 
serves of about $% million and bank premises and other fixed assets of 
about $4 million. 

That bank, then, has left about $2% million over the disposition of which 
it has absolute discretion—of course within legal limits. It can buy bonds 
of various descriptions and maturities, it can perhaps drum up additional 
loans, it can hold cash, it can pick up mortgages. The question is. however, 
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what is the purpose of this $2,750,000? 
sponsibilities ? 

Well, our first responsibility already discussed is to extend local credit. 
Therefore this $2,750,000 must be considered as sort of a reserve against an 
expansion of our loans. Part of it must always be available or coming 
available to meet an expansion of loans, and can be reinvested if the ex- 
pansion does not occur. 

The next responsibility is to hold and clear active funds. For that 
responsibility part of the $2,750,000 must always be available to meet 
reasonable withdrawals. 

Our third responsibility is to hold and encourage savings funds. For 
that responsibility we need to get some slight return on the $2,750,000 so 
that we can pass some of it along to our real savings depositors—not those 
who are hearding large amounts of capital, but those who are building up 
small savings. 

Our fourth and fifth responsibilities are to our employees and to our stock- 
holders. For these responsibilities also we want to get as large a return on 
our $2,750,000 as is compatible with our other responsibilities. 

Finally comes our six responsibility, to protect our assets from de 
preciation. The point here is that banks are not in a position to take 
chances. We banks are marginal institutions. Now the security market 
industry is considered highly specualtive though it works on a 40% margin 
or more. That being the case, if we are going to be conservative when we 
work on a 11% margin, then we must be ultra-conservative in our selection 
of the assets to be acquired with our $2,750,000. Practically speaking 
there are only two types of assets which filled the requirements for con- 
servatism: One is cash, the other is marketable bonds of the very highest 
grade. 

Cash fulfills perfectly some of our requirements; quite obviously, how- 
ever, it does not fuliill the requirement for a modest income. Hence we 
are forced to the conclusion that the very highest grade dollar obligations 
are what we should acquire with our $2,750,000. However, part of this 
$2,750,000 must always be available for reasonable expansion in our loan 
account and*for reasonable withdrawals of deposits. For that reason a 
portion of this bond account must be coming due regularly and inexorably 
each year. That in turn suggests a bond portfolio of maturities evenly 
spaced over a moderate period of time whose maximum length of maturity 
is dependent upon a variety of factors having to do with the individual bank. 

One more thing, a question that comes up very frequently is, what should 
a bank do with its cash: Should it keep a large amount of excess cash 
or should it invest it? How much, for example, of the $2,750,000 under 
discussion should we keep as an excess reserve of cash, and how much should 
we allocate to the staggered bond account ? 

There is in this country far more cash now than there was in the 20's. 
Reserve balances, for example, have gone from about $2 billion to about 
$13 billion. And many banks have thought that the existence of more cash 
in the country as a whole jusvified them individually in holding more excess 
cash than they would previously have even contemplated holding. 

Personally I do not agree with this point of view. I think we should 
consider the things which have built up the excessive cash position of the 
country. Many factors contributed to it, of course, but the principal factor 
has been the inflow of gold. The question is then, I should think: Would a 
reversa: of the force that built up the country’s cash cause a drain on your 
cash? Because, if the answer is yes, then you wouid be justified in carrying 
a large excess reserve of cash. If, however, the answer is no—and this 
would apply to many of you—then I should think you would be justified 
in not holding much more excess cash than you would have held 10 years 
ago, investing the balance of the $2,750,000 and trusting in the regular 
maturing of your highest grade bonds (governments or the like) to provide 
you with funds to meet expanding loans or deposit withdrawals. Such a 
procedure can, of course, be adopted only if the bonds in the portfolio 
conform to the specification of being the very highest grade so that the 
shortest maturities are themselves almost the equivalent of cash. Further- 
more, in view of the possibility of control devices being put into effect by 
the central control authorities it would probably be well for any bank not 
to get itself too far out of line as regards excess cash, with other bank 
more or less comparable size and position. 

Incidentally in case of very heavy deposit withdrawals the discounts of 
such a porifolio of bonds would cause no uneasiness. And finally, from the 
point of view of income, a staggered maturity list gives the maximum yield, 
that, under present conditions, can be obtained considering the average 
maturity of the list. This may surprise you, but it is nevertheless a fact, 
for if a policy of holding staggered maturities is maintained year after year 
you are always reinvesting your funds in the longest maturity and, there- 
fore, at the highest, rather than at the average, yield available for your 
particular portfolio. If, for example, you had, for 10 years, been operating 
on a staggered list with a maximum maturity of only 10 years, you would 
now be reinvesting your maturing issues at around 2% or better and the 
actual yield that you would be deriving from your portfolio would be con- 
siderably higher than this figure because average purchases of 10 year 
obligations would, during the last 10 years, have ranged between around 
1% and 3%. 


What part does it play in our re- 


Other addresses at the Convention are referred to else- 
where in this issue. 
<> 


Courts Seen as Challenging Price Policies Heretofore 
Regarded as Fair—-Gilbert H. Montague Cites 
Campaign by Anti-Trust Division of Attorney 
General's Office 

“Price policies, price differentials and price structures 
which heretofore have generally been regarded as fair are 
today sharply challenged by interpretations of the Robin- 
son-Patman Act laid down in recent decisions of the Fed- 
eral Trade Commission and various Circuit Courts of Ap- 
peals,” said Gilbert H. Montague, an attorney of New York 
City, in an address on June 10 before the Plumbing and 
Heating Wholesalers of New England, at York, Me. Since 
last September, he said, “the first line shock troops in the 
Government’s attack on sudden raises in prices have been 
the Attorney General's Anti-Trust Division.” Mr. Montague 
continued : 

This Division has quadrupled its staff since 1937, and recently it 
announced that while price raises have occurred in certain industries 
where there have been no investigations and prosecutions, low prices have 
continued in a number of industries where there have been investigations 
and prosecutions, 

Unless an industry wants to invite grand jury investigations and crimi- 
nal prosecutions, it must take care that in the present emergency its 
price raises do not go beyond the justification afforded by its factual data. 

Factual data that are complete, up-to-date and capable of meeting the 
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most rigorous economie and legal scrutiny ought to be in hand and at all 
times available to an industry before it indulges in any price raises in this 
emergency. 

What are, and what are net, economic and legal factual data which 
will be convincing to the Anti-Trust Division are questions which the 
Division has recently stated must be answered differently in different 
industries. 

Materials and standards for answering these questions may be dis- 
cerned by those who take the trouble to study and comprehend the view- 
point of the present Anti-Trust Division, and to this subject those who 
are responsible for directing the course of American business should 
cevote their best attention throughout the present emergency. 

Last month the Supreme Court condemned as “price-fixing” and there- 
fore outside the “rule of reason” and unlawful every form of concerted 
action among business men having the purpose and effect of “raising, 
depressing, fixing, pegging or stabilizing the price of a commodity,” even 
though such concerted action had been acquiesced in and informally urged 
by various Government officials, and was undertaken to remove a harmful 
or destructive industrial condition, and comprised no agreement or under- 
standing about prices but left everybody free to compete on prices. 

“Elimination of so-called competitive evils is no legal justification,” 
said the Supreme Court. ; 

“Fairer competitive prices, it is claimed, resulted,” continued the 
Supreme Court. “But such defense is typical of the protestations usually 
made in price-fixing cases. Ruinous competition, financial disaster, evils 
of price-cutting and the like appear throughout our history as ostensible 
justifications for price-fixing. Any combination which tampers 
with price structures is engaged in an unlawful activity. Even though 
the members of the price-fixing group were in no position to control the 
market, to the extent that they raised, lowered, or stabilized prices they 
would be directly interfering with the free play of market forces.” 

“Though employees of the Government,’ the Supreme Court continued, 
‘may have known of those programs and winked at them or tacitly 
approved them, no immunity would have thereby been obtained. . . . 
Otherwise national policy on such grave and important issues as this 
would be determined not by Congress nor by those to whom Congress had 
delegated authority but by virtual volunteers.” 

Almost any cooperative effort among business men may to some extent 
and in some degree have the purpose and effect of “raising, depressing, 
fixing, pegging or stabilizing the price of a commodity,” and therefore 
some interesting questions are here presented. 

Can business men safely cooperate with one another in trade associa- 
tion activities, industrial self-regulations and business practice codes, 
which heretofere have been assumed to be within the “rule of reason,” 
when such activities, regulations and codes to some extent and in some 
degree may have the purpose and effect of “raising, depressing, fixing, 
pegging or stabilizing the price of a commodity”? . . . 

Can business men, in advance of obtaining express immunity from Con- 
gress, safely cpoperate with one another in programs for price reduction 
or stabilization which are now being urged by the Attorney General’s 
Anti-Trust Division, when such cooperation to some extent and in some 
degree may have the purpose and effect of “raising, depressing, fixing, 
pegging or stabilizing the price of a commodity”? 

Business men and Government officials have for years depended upon 
the “rule of reason” for the functioning of innumerable essential business 
and governmental relationships, but this is now curtailed by the Spureme 
Court’s ruling that “Congress has not left with us any such choice.” 

Without the “rule of reason’ or some other form of flexibility, the 
Sherman Act as now interpreted by the Supreme Court spells economic 
chaos for many industries which are essential today in the American 
economy. 

This seems to be sensed by the Supreme Court, for last month in two 
decisions the court coupled its rejection of judicial flexibility under the 
“rule of reason” with its endorsement of administrative flexibility under 
statutes in which Congress has provided for lifting “the ban of the 
Sherman Act” after “scrutiny and approval of designated public repre- 
sentatives.” 

Coming from the Supreme Court, this endorsement will undoubtedly 
inspire legislative proposals for lifting ‘‘the ban of the Sherman Act” in 
particular cases after “scrutiny and approval” by some specially appointed 
administrative agency, or some specially empowered executive official, or 
scme other ‘‘designated public representative.” 

—_<——_—_——_ 


Private Investment Funds Ample for Industrial Ex- 
pansion, Says Allan M. Pope—President of First 
Boston Corporation Urges Changes in Law— Warns 
Against Unsound Defense Financing 


Allan M. Pope, President of The First Boston Corpora- 
tion, speaking on June 7 before the West Virginia Bankers 
Association at White Sulphur Springs, said that “‘there are 
more than ample private funds to finance any contemplated 
industrial expansion for defense needs, and any one familiar 
with banking and business can prove it.” He further as- 
serted that ‘‘there are simple changes in one or two laws 
that can temporarily be made that will make investment of 
private funds in this expansion a sound investment.” Mr. 
Pope added: 

If these changes are not made the investment principle is unsound for 
either public or private funds. If these temporary changes in a small part 
of one or two acts overthrow, as has been indicated, the entire scheme of 
recent social legislation then that social legislation is resting on a very shaky 
foundation. Our people do not believe it is. Arguments to discourage or 
discredit the use of private funds to build up our temporary expansion of 
industry are on such shaky foundations that it only takes the common 
sense of our people to knock them down, and so soon as they can learn the 
facts they will. ; 

In part Mr. Pope also said: 

Manufacturers and bankers know from experience that a sudden expan- 
sion in manufacturing plants beyond any expected use in peace-time brings 
distress when after the emergency only a part of such expanded plants can 
be used. The enormous cost of such expansion must be paid for from 
earnings year by year so that when later peacetime business activity re- 
turns, the capital then employed will be commensurate with the business 
activity of such peace-time. 

Because we have not faced this problem under our present tax laws to 
the extent that we now face it, we are now confronted with the inability 
of savings banks, insurance companies, commercial banks, corporations 
and private investors whose billions have long awaited sound investment 
to safely invest in this great contemplated expansion of industry. This in- 
vestment is now prevented in part from becoming sound because new in- 
come tax laws prevent our industry from paying enough out of current 
earnings to pay for this very expansion, thereby leaving in some future 
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peace time the present investor owning enormous additions to present manu- 
facturing plants for which there is then no use. 

This may result in a sixth column—a force within the country working 
to destroy free enterprise and our American form of democratic govern- 
ment. It may result in forcing this great expansion of our industries to be 
undertaken with government funds rather than the funds of our people, 
thus forcing the funds of the people into government securities, invested 
in the very manner that is unsafe for the private investment of those same 
people. 

With few changes which merely express the flexibility of our law, cus- 
todians of these vast sums of private funds which our people have earned 
and saved can bring this country to whatever manufacturing standard may 
be necessary in this emergency, avoiding so vast an expenditure of public 
money. There will be no added cost and no question of a sixth column. 


> — 


Robert M. Hanes Advocates Return to Gold Standard 
and Financing of Defense Program Through Taxes 
—Head of American Bankers Association Addresses 
American Institute of Banking—J. L. Dart 
Elected President—W. A. Irwin named Educational 
Director 

The United States should finance its national defense pro- 
gram on a “pay-as-you-go” policy, and should return to the 
gold standard “to reestablish confidence in our monetary 
system and in our Government,’”’ Robert M. Hanes, Presi- 

ent of the American Bankers Association, declared on 

June 4 in an interview at Boston, where he was attending the 

annual convention of the American Institute of Banking. 

William A. Irwin of New York on June 5 was appointed 

National Educational Director of the Institute. In an ad- 

dress he advised young bankers to become specialists, and 

said that competition in banking is becoming keener each 
year. 

Referring to the interview with Mr. Hanes, Associated 
Press Boston advices June 4 said: 

He declared further, in an interview, that the United States should 
furnish ‘‘every material aid possible’’ to the Allies. In the event of a Ger- 
man victory, he said, this country would ‘‘face the loss of all of its foreign 
trade.”’ 

Mr. Hanes earlier had told bankers attending the 38th convention of the 
American Institute of Banking that private business and independent bank- 
ing were ‘‘now as capable of executing the Government's program for de- 
fense as they were in 1917 and 1918 for its program of offense.’’ 

He told newspaper men there was ‘‘no need of Government taking over 
any authority from private individuals or enterprise for its defense program 
or any other emergency.’’' He suggested that if the Allies won, subse- 
quent demands for products from this country for rehabilitation of Europe 
would counteract to some degree a drop in the demand for manpower here 
for munitions making. 

On the other hand, he said that if the Germans won, they probably would 
refuse to buy anything they could produce in their conquered territory and 
would work toward self-sufficiency. 

‘I thoroughly agree,’’ Mr. Hanes said in his address at the convention, 
“that this country should be prepared to defend itself against any attack. 
We should spare no pains nor money to the end that our country be im- 
pregnable. The banking system of the Nation is prepared to help in every 
way to finance any defense program which the Congress may initiate.’’ 

Mr. Hanes, who also is President of the Wachovia Bank and Trust Co., 
Winston-Salem, N. C., said it did not seem likely ‘‘that this Nation will 
become militarily involved"’ in the war, nor, he added, ‘‘is there any reason 
to fear the ability of the free enterprise order to serve the country’s needs 
in any emergency." 

“But,”’ he continued, “it is important to be on guard against war-scare 
hysteria under which the surrender of more powers over the life of the 
people to the Federal Government may be undertaken.’’ 


Fred I. Kent, a director of the Bankers Trust Co. of New 
York, addressing the convention on June 7, said that ‘“‘re- 
sumption of industry with elimination of unemployment and 
return to a balanced budget ‘‘would do far more to provide 
effective national security than the mere allotment of huge 
sums for panic defense.’’ Associated Press advices from 
Boston also reported him as saying: 

**The United States as a going country reasonably protected against war, 
with its industries functioning throughout the length and breadth of the 
land, with its people fully employed, with a balanced budget and the will 
to attain spiritual understanding, would not be subject to the attack of 
any nation.”’ 

Mr. Kent said the Nation must keep in mind the problem of finding ways 
to re-establish employment after the war. 

“Otherwise,’’ he added, ‘‘the close of the war—regardless of the toll in 
life and property that may be taken—wiil merely be the beginning of the 
building up of a new war that will follow as certainly as night follows day.”’ 


From the same advices we quote: 

Dr. Irvin Bussing, Director of Research of the Savings Bank Trust Co., 
of New York, made a plea for adoption of a split dividend rate which would 
reward the depositor who leaves his money in the bank and give a smaller 
return to the transient funds. 

The most practical plan, in the opinion of Dr. Bussing, would be one 
under which 2% would be paid on five-year minimum balances and 1% on 
the remainder. 


Responsibility for more active use of idle funds rests with 
the banks of the country, Woodlief Thomas, Assistant Di- 
rector of the Division of Research and Statistics of the 
Board of Governors of the Federal Reserve System, declared 
at the convention on June 6, according to Boston advices 
that day to the New York “Times,” which likewise reported 
him as follows: 

At the same time he disclosed that member banks of the Federal Reserve 
System now have nearly $6,500,000,000 of reserves in excess ofrequirements, 
an amount which he said “‘could provide the basis for an expansion of mem- 
ber-bank deposits to nearly double their present exceptionally high level.” 

*“Much of the increase in deposits and most of the decline in rate of turn- 
over has taken place at banks in New York City and to a smaller extent at 
banks in other financial centers, indicating that a large portion of the deposits 
my funds that are awaiting the finding of satisfactory investment 
outlets.” 
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As a remedy, in part, for the situation, Mr. Thomas suggested that 
“the adoption by banks of investment policies based upon long-time rather 
than short-time considerations should make it possible for them to obtain 
more profitable uses for some of their large volume of existing idle funds 


without sacrificing safeguards against actual capital losses.” 
“Bank policies of this sort,”” he said, ‘(accompanied by such supporting 


measures on the part of the Federal Reserve authorities as may be necessary 
and by appropriate Treasury policies with respect to new financing, would 
lead to much more stable money markets and capital markets.”’ 

In his remarks as President of the Institute of Banking‘ 
Harry R. Smith, expressed doubt on June 4 that Germany 
could force this country into using the barter system of in- 
ternational trade, and suggested that this Nation’s tremen- 
dous gold reserve could be used in loans for post war, re- 
construction. 

J. Leroy Dart, Vice President of the Florida National 
Bank, Jacksonville, Fla., was elected president of the 
Institute for the year 1940-41. George T. Newell, Vice 
President of the Manufacturers Trust Co., New York City, 
was elected Vice President for the same term of office. 

New members elected to the A.I.B. executive council for 
a three-year term ending in 1943 are: C. Edgar Johnson, 
Assistant Cashier, First National Bank, Chicago, IIl.; 
Erwin V. Holton, Manager, American Trust Co., San 
Anselmo, Cal.; William C. Way, Assistant Trust Officer, 
Central National Bank of Cleveland, Cleveland, Ohio, and 
William C. Pitner, American Trust & Banking Co., Chat- 
tanooga, Tenn. : 

Mr. Larson has been Assistant Secretary of the American 
Institute of Banking since Nov., 1937, coming to the Na- 
tional office from Minneapolis Chapter of which he was ex- 
ecutive secretary for several years. In becoming secretary 
of the Institute he takes over the office filled by Richard W. 
Hill for 24 years. Mr. Hill was promoted to the post of 
secretary of the American Bankers Association three years 
ago. He will now devote his full time to this office and to 
The Graduate School of Banking of which he is registrar. 


»— 
- 





Governors Conference at Duluth, Minn., Pledges 
“Agricultural, Military and Industrial’ Resources 
of States to Aid National Defense Program — 
Interstate Trade Barriers Opposed 


Aid for the Federal defense program was pledged on 
June 3 by 19 Governors attending the National Governors’ 
Conference at Duluth, Minn. The conference approved a 
statement that “all necessary steps should be taken imme- 
diately to provide adequately and effectively for the de- 
fense of these United States, and each State pledges her 
resources, agricultural, industrial and military, to that 
end.” Governor William H. Vanderbilt of Rhode Island 
told the conference on June 3 that honest administration 
by governmental officials which would result in public re- 
spect is “the best answer to the current trend to absolute 
dictatorship in the interest of national efficiency.” 

Referring to the statement adopted by the conference, 
Associated Press advices of June 3 from Duluth said: 

The statement, said Vermont’s Governor, George D. Aiken, who intro- 
duced it, expresses ‘‘an honest opinion” and avoids ‘‘a little hot water.” 
It ignored the controversial question whether the Governors should back 
President Roosevelt in his bid for authority to mobilize the National 
Guard. 

The discussion of the national defense statement was a highlight of the 
first day’s activities, which included papers on State administrative and 
relief problems. Governor William H. Vanderbilt of Rhode Island, at the 
dinner, warned other Governors that standards of public business must be 
improved if the Nation is to dodge the spread of dictatorships. 

“Government is never a very popular institution,’’ Mr. Vanderbilt said. 
“It interferes with the lives of citizens, it regulates and restricts their 
privileges and puts them in jail, suspends their various licenses and, worst 
of all, it takes some of their hard-earned money away from them in taxes. 

“If you try the patience of the American citizen too long with stupid, 
inefficient, wasteful, selfish government, he is going to make up his mind 
that the system is wrong. Then, with others, he is going to discuss ways 
and means of substituting something else for it. He is then at the etate 
where he is ripe for any quick philosophy that may come along.” 

During the afternoon’s consideration of relief problems, Governor E. D. 
Rivers of Georgia advised those who regard the public-air program as 
temporary to remember that “‘the poor you have always with you.” 


According to Associated Press advices from Duluth, 
June 5, problems of utilization of public lands, and the 
dangers of a totalitarian government in the United States 
were discussed on June 5 by Governors George D. Aiken of 
Vermont, Raymond E. Baldwin of Connecticut and M. Clif- 
ford Townsend of Indiana. In part, these advices added: 

Mr. Aiken advised the Governors to take steps to promote private land 
ownership and halt what he regarded as a trend toward increased public 
acquisition of land. 

Governor Townsend suggested that improved legislation to permit local 
and county governments to set up land-zoning regulations would promote 
improved use of much land, particularly in the cut-over areas of the lake 
States. 

Mr. Baldwin warned the Governors that Federal aid systems were 
cutting into the State’s relationship when its cities, raising local taxes to 
offset any State tax relations, and leaving the State helpless to interfere. 

Nebraska’s Governor, Robert L. Cochran, touched off the examination 
of interstate trade barriers by declaring there are presently some 1,400 
laws and regulations hindering free trade between States, and suggesting 
that the trend should be toward unhampered intercourse between the States. 

“Many of the existing trade barriers were an outgrowth of the depres- 
sion, the results of State Legislatures seeking new fee and tax sources,” 
Mr. Cochran said, but they “are also the product of our Federal system of 
government.”’ 

Governor Lloyd ©. Stark, Chairman of the Conference, said he has been 
called to Washington to confer with President Roosevelt. 
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Governor Lehman of New York, who was unable to be 
present at the Conference, sent a telegram to Governor Stark 
indicating his endorsement of President Roosevelt’s request 
that Congress grant to the President the authority he asked 
“to call into active service such portion of the National 
— as may be deemed necessary for the national de- 

ense.” 


<i 


W. Randolph Burgess Elected President of New York 
State Bankers Association at Annual Convention 
—Resolution Pledges Cooperation with Govern- 
ment in Defense Program—Remarks of Retiring 
President Hughes, Superintendent White, Harold 
Stonier, &c. 


The cooperation of banking with industry, labor, agricul- 
ture and Government to complete fulfillment ‘‘of an adequate 
program for the proper defense of the United States’’ was 
pledged by the New York State Bankers Association at its 
annual convention at Syracuse, N. Y., on June 11. The 
pledge was embodied in the following resolution adopted: 

The war in Kurope has brought home to our people the long developing 
threat of dictatorship to those democratic institutions which have given 
this country the highest standard of living in the world, the widest freedom 
of life and the greatest respect for the individual.”’ 

‘Therefore, Be It Resolved that the New York State Bankers Association 
and its members pledge the full weight of their influence toward the complete 
cooperation of banking with industry, labor, agriculture and Government 
in the supreme effort to complete the rapid fulfillment of an adequate pro- 
gram for the proper defense of the United States and the preservation of 
those principles under which this nation was founded. We reaffirm our 
faith in the courage and capacity of our people to meet this challenge with- 
out sacrifice of that domocratic heritage we seek to preserve.”’ 


More than 600 bankers of New York State attended the 
convention, which was held from June 10 to 13. William 
R. White, New York State Superintendent of Banks, speak- 
ing at a luncheon on June 10 said that ‘recent developments 
clearly indicate our determination to give England and 
France every possible assistance, short of sending an army 
to Europe.” ‘‘We are mobilizing not men this time,’ he 
said, ‘“‘but material resources.’”’ He went on to say: 

How can this program be speeded? What shall we sell to the Allies; 
when shall we sell and on what terms? These are questions deserving of the 
immediate consideration of bankers. Such issues may seem remote from 
your immediate problems of bank operation. Nevertheless, they are far 
more vital because they bear directly upon our ability to maintain the kind 
of an economy in which private banking is able to live. 

Mr. White observed in his address that bankers have taken 
a keen interest in studies and other efforts carried on for the 
purpose of discovering ways to make banking more useful to 
the public and more attractive to the capital invested in it. 
He continued: 

Today, however, as we view developments in Europe, we realize that we 
have been engaged in perfecting a banking process designed to serve a kind 
of society which in other countries is being destroyed by a ruthless political 
and military machine. In the face of these fast moving world events, 
should we not ask ourselves the question of where our efforts are now most 
needed; where will they count for most in preserving the kind of civilization 
in which private banking has a part to play? 

From prominent men in industry and labor, and from our religious and 
educational leaders have come statements in recent weeks which signify 
an unusual unanimity of opinion upon the question of help to the Allies. 


In his address as President of the Association, Dr. Joseph 
E. Hughes (also President of the Washington Irving Trust 
Co. of Tarrytown, N. Y.), declared that “our immediate 
job is the strengthening of the condition and management of 
our banks for greater service to the National needs. It is 
our duty to work hand in hand with Government, business 
and industry in planning and coordinating American re- 
sources so that we may enter the world of tomorrow wisely, 
soundly and well prepared.’’ He continued: 

As bankers we have a great number of problems to work out. But no 
matter what the immediate problem may be, whether it is concerned with 
interest rates, excessive legislative control, or burdensome taxation, it 
inevitably brings forth the query which is never far from the forefront of our 
thoughts—where is banking heading? What does the future hold for our 
profession ? 

During the past decade, your officers and committees have necessarily 
directed much of your Association work along the lines of research—the 
discussion of new legislation, methods and means of adopting our institu- 
tions to these new laws and regulations. It now appears that this period 
is drawing to a close—that we are conversant with the mistakes of the past 
and the social changes of the present. During these years information has 
been gathered, plans have been laid and today we look forward to the next 
decade. As our convention slogan we have adopted “Banking in the 
Forties.’’ Inasmuch as 1940 marks the beginning of another decade, your 
committees believe that they should give their attention to what we may 
expect of the banking world in the 10 years ahead. They do not claim to 
be prophets or crystal gazers. They have tried within the limits of their 
abilities, both in the practical work of the banks and in the Association, not 
only to study present conditions, but also to observe what they think to be 
trends of a fundamental character in the banking world. . . . 

The liquidity which we sought so frantically in the 30’s has hurled itself 
back upon us like a boomerang, and today, as we enter the 40's, our banks 
and other financial institutions are suffering from indigestion brought about 
by too much liquidity. We are faced with the largest excess reserves in our 
history, a Government budget which has been continuously unbalanced for 
nearly a decade, Government-managed monetary control, ownership of 
65% of the world's gold, a world war, prospects of higher taxes and in- 
creased spending for armaments. Interest rates have been depressed to 





the lowest point in the history of our country; we have one of the easiest 
money markets we have ever known. 
have to be urged to borrow. 

A few years from now, while we are still in the 40's, an era of reconstruc- 
tion may set in and domestic economy in American may be brought into 
balance. Once peace has been re-established, there will undoubtedly be 
an exodus of our excess goid supply to the countries where it belongs, and 


But, in spite of these facts, people 
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the international money market balanced. Business men may become more 


confident of profit for business enterprise. If these things are brought 
about, more loans will be made, interest rates will climb upward, and some 
semblance of normal conditions will probably prevail. 

However, as practical men we must deal with things as they are, even 
while we hope and work for betterment in the future. If we sit with folded 
hands and wait, our banks will suffer. It would be folly to use our present 
liquidity as an excuse to overload our portfolios with long-term, low interest 
bearing bonds, whether they be termed commercial loans, mortgages, or 
bond investments. But we should use a portion of our funds in these fields. 


Dr. Harold Stonier, Executive Manager of the American 
Bankers Association, told the convention on June 11 that 
when economic stress brings about a test of the business 
principles upon which Government and semi-Government 
lending agencies are operating, the American people will 
have an opportunity to determine whether or not they want 
to continue to mix politics with banking. He declared that 
there are 30 different types of banking activities in which 
the Government is engaged, and that these agencies will 
some day be called upon to face the reality of losses which 
must result in times of business strain. He further said: 


Of one thing we are certain about banking, whether it is done by the 
Government or private individuals: There is always an element of risk 
which must be attendant upon any dynamic banking institution. If a 
banking institution never risks, it never loses. If it never risks, it is not 
worthy of the name ‘‘bank.’’ When a chartered banking institution suffers 
a loss, it does not ask the taxpayers to pay that loss. 


Dr. Stonier cited the financial experience of one Govern- 
ment banking institution which he said has made 80,000 loans 
on residences in one State aggregating $411,000,000 in the 
past six years; continuing he said: 

In that period of time this Government banking agency has had to take 
over 32% of the mortgages. It had to resell the property, and it lost, on an 
average, $2,800 apiece on these loans. If this loss ratio is maintained, this 
Government bank will lose $72,000,000. Who will pay for that loss? It 
will be paid for in taxation. Those people who have kept their homes and 
who have jobs will have their taxes increased because this is a socialized loss. 

One day the ‘‘honeymoon”’ is going to be over in this governmental bank- 
ing. Losses will occur along many of the 30 different fronts in which they 
have been operating, and when the losses roll up into hundreds of millions of 
dollars, the American people will have a chance to determine whether or 
not they want to continue to mix politics with banking. 

Associated Press accounts from Syracuse, June 11, said: 

At the same session, Adrian M. Massie, Vice-President of the New York 
Trust Co., warned that American banks were about to be ‘‘called upon to 
manage successfully the financing of our National defense program.”’ 

“The cooperation of the banking structure is essential to the plan,” 
Massie said, urging that banks prepare carefully for the strain of the 
“collogsal program.”’ 

“Banking is one of the most important keystones in the capitalistic 
system," he declared. ‘‘The capitalistic system is on trial. It must not 
fail and it will not fail if every banker does a sound job.”’ 

In addition to the election of W. R. Burgess at the closing 
session of the convention, E. C. Donovan, President of the 
Auburn Trust Co. of Auburn, N. Y., was chosen Vice- 
President. Other officers elected were: Treasurer, F. F. 
Fiske, President of the Farmers National Bank of Malone, 
N. Y.; Secretary, W. Gordon Brown of the Association’s 
executive staff. 

The address of Stephen M. Foster of tii City Bank 
Farmers Trust Co. of New York is referred to in another 
item in this issue. 

————<_>—_—_ 
State Chamber of Commerce Elects 22 New Members 


At the monthly meeting of the Chamber of Commerce of 
the State of New York, held June 6, 22 candidates for mem- 
bership were approved. Included in the number are leading 
executives of the textile, petroleum, chemical, distilling, in- 
surance, shipping, banking and other industries. The list of 
new members follows: 

Walter Scott Andrews, Vice-President W. & A. Gilbey, Ltd. 

Alexander H. Barth, President Bear Mill Manufacturing Co. 

A Clarke Bedford, President Colonial Beacon Oil Co. 

Sidney Beir, President William Beir & Co. 

Henry C. Brunie, President Empire Trust Co. 

LeRoy W. Campbell, Vice-President Chemical Bank & Trust Co. 

D. Farley Cox Jr., Vice-President Appleton & Cox. 

Charles A. Fowler, President Fowler & Kavanagh. 

Norvin Hewitt Green, President Hewitt Realty Co. 

George F. Handel, President Cincinnati Chemical Works. 

Harold H. Helm, Vice-President Chemical Bank & Trust Co. 

Arthur Iselin, Chairman of Finance Committee, Wiiliam Iselin & Co. 

Gardner C. Kavanagh, President Aeolian-American Corp. 

Harry J. Lesser, President International Freighting Corp. 

John K. McGowan, Chairman of the Board, Auburn Automobile Co. 

John P. Maguire, President John P. Maguire & Co. 

Dean Mathey, Vice-President Dillon, Read & Co. 

Joseph Meseck, President Meseck Towing & Transportation Co, 

Wandell M. Mooney, Vice-President Chemical Bank & Trust Co. 

Edwin H. Mosler, President Mosler Safe Co. 

Vincent S. Mulford, retired. 

Francis Tilden Nichols, philanthropist. 

————< 


New York Cocoa and Coffee Exchanges Plan to Give Am- 
bulances to Allies—Commodity Exchange Donates 
Ten 

The New York Cocoa Exchange announced on June 7 a 

drive for funds from its members for the purpose of donating 
one or more fully equipped ambulances for the use of the 
Allies in the present war. No solicitation will be made of 
foreign members. The cost of each ambulance, its main- 
tenance for a year and shipment to France, is tentatively 
estimated by the Committee at $2,000. The objective is to 
secure enough contributions from members to provide as 
many ambulances as possible. 
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On June 12 the New York Coffee and Sugar Exchange also 
started a campaign for ambulance funds and within a few 
hours it is said sufficient funds were raised to buy and 
maintain one ambulance for a year. 

Yesterday (June 14) Charles Slaughter, President of Com- 
modity Exchange, Inc., presented to the joint Allied Com- 
mittees, a check to finance the purchase of 10 fully equipped 
field ambulances, which will be sent directly to the British 
and French Red Cross organizations. 

en 


Members of New York Stock Exchange Asked to Help 
Dutch Refugees—Queen Wilhelmina Fund Seeks 
to Raise $3,000,000 

Robert P. Boylan, Vice Chairman of the Board of Gover- 
nors of the New York Stock Exchange, who has undertaken 
the Chairmanship of the Stock Exchange Division of the 
Queen Wilhelmina Fund Inc., on June 12 appealed in a letter 
to all members of the Exchange for their financial assistance 
in relieving ‘‘some of the appalling misery of the countless 
thousands of Dutch refugees.”” The Queen Wilhelmina 
Fund is seeking to raise $3,000,000 throughout the country. 
Mr. Boylan requested each firm to delegate someone in its 
organization to serve as a representative of his Committee in 
facilitating the collection of contributions for the Fund at 
the earliest possible moment. Mr. Boylan stated: 

We in America should do all we can to prevent one of the most highly 
civilized peoples in the world from perishing. And let us not forget, he 
added, that our prompt help in lifting the relief burden from France and 
England strengthens their continuing resistance. 

mene aiianiainges 

C. Y. Freeman Made Advisor to Board of Governors of 
Chicago Stock Exchange—Three Others Reap- 
pointed 

Charles Y. Freeman, Chairman of the Board of the Com- 
monwealth Edison Co., on June 12 accepted appointment 
as advisor to the Board of Governors of the Chicago Stock 
Exchange, it was announced by Arthur M. Betts, Chairman 
of the Exchange’s Board of Governors. Sewell L. Avery, 
Chairman and President of Montgomery Ward & Co., 
Sheldon Clark, Vice-President of the Consolidated Oil Co., 
and Herman Waldeck, President of the Chicago Clearing 
House, accepted reappointment as advisors, Mr. Betts also 
announced. Mr. Freeman succeeds Newton P. Frye, 
President of the Central Republic Co., who has served during 
the last year. The appointments were confirmed by the 
Board of Governors at its annual organization meeting held 


June 12. 
———<————— 


San Francisco Stock Exchange Institute Elects Officers 

At the first meeting of the newly elected Board of Directors 
of the San Francisco Stock Exchange Institute, Roy H. 
Hinz associated with Sutro & Co. was elected to the Presi- 
dency of the Institute for the current year. Harry Gardner, 
of Davies & Co. was elected Vice-President, Miss Ruth 
Kapelsky, S. F. Stock Exchange, Secretary. The new 
directors recently elected are: Edward Austin, Irving Lund- 
borg & Co., Jack Ford, F. B. Keyston & Co., Miss Marion 
re Henry F. Swift & Co., and August Schaefer, Sutro 

‘0. 
———_=<—— 


J.P. Moffat Presents Credentials as American Minister 
to Canada 


J. Pierrepont Moffat, new American Minister to Canada, 
presented his credentials in Ottawa on June 13 and expressed 
the hope that an understanding similar to American-Canadian 
friendship ‘“‘will come to mark the relations of all freedom- 
loving people.’’ Associated Press reporting this from Ottawa 
added that he conveyed to the Canadian administration 
President Roosevelt's “cordial greetings and an expression 
of his earnest hope for the happiness of Canada and the 
Canadian people.” 

Appointment of Mr. Moffat was mentioned in these col- 
umns June 1, page 3452. 


<i 
—_—- 





Nomination of E. C. Eicher as 
Member of SEC 

The Senate on June 10 confirmed the reappointment of 
Edward C. Eicher as a member of the Securities and Ex- 
change Commission for the term expiring June 5, 1945. 
President Roosevelt sent the nomination to the Senate on 
May 29, as was mentioned in these columns of June 1, 
page 3452. 


Senate Confirms 


—__—<—_——__ 


Officers Elected of Financial Section of the Special 
Libraries Association at Indianapolis 


Following an address by Frederick Roe of Stein & Roe, 
Investment Coungelors, Chicago, on “The Financial Cost of 
War” at the annual meeting of the Financial Section of the 
Special Libraries Association, assembled for the 32d annual 
convention of the association at Indianapolis, Ind. on June 6, 
the following officers were elected to serve the Section for 
the year 1940-41: 

The announcement further said: 

Chairman, Mrs. Betty Beach, librarian, Household Finance Corporation, 
Chicago; Vice-Chairman, Miss Marion E. Wells, librarian, First National 
Bank of Chicago; Secretary, Miss Ruth Miller, librarian, Central Hanover 
Bank and Trust Co., New York. 
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Miss Sue Wuchter, librarian, Continental Illinois National Bank and 
Trust Co. of Chicago and Miss Mary McLean, librarian, American Bankers 
Association, New York, will be in charge of editing and publishing financial 
studies made from time to time by members of the group. Miss Dorothea 
Blender, librarian, Commerce Clearing House, Chicago, Miss Elsie Rack- 
straw. librarian, Federal Reserve Bureau, Washington, D. C., and Miss 
Lillian Scardefield, librarian, Lehman Corporation, New York, will assist 
the publication committee. Miss Marie C. Friedline of the Joseph Schaffner 
Library of Commerce, Northwestern University, Chicago, will have charge 
of publicity for the coming year. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed June 11 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 

——e——_- 

Arrangements were made June 13 for the transfer of a New 
York Stock Exchange membership at $36,000. The pre- 
vious transaction was at $40,000 on June 10th. 

isiciatiiiiinian 

Guaranty Trust Company of New York announces the 

appointment of John J. Moran as an Assistant Secretary. 
—-e---- 

President Harry E. Ward of Irving Trust Company 
announced on June 7, the promotion of Joseph S. Moss, Jr. 
from Assistant Vice-President to Vice-President. Mr. Moss 
joined the staff of Irving Trust Company in 1930 and for 
several years past has been assigned to the division handlin 
its southern business. A Texan by birth, he was graduate 
from the University of Texas in 1920 and before coming to 
New York had considerable banking and business experience 
in the south, it is stated. 


——_@¢—- 

The Board of Trustees of the Bronx Savings Bank, New 
York, have elected T. Arthur Nosworthy as Executive Vice- 
President. Sinee 1922 Mr. Nosworthy has been a partner 
in the firm of Green, Ellis & Anderson. He has been a 
trustee of the bank since 1913. He will assume his duties 
as Executive Vice-President July 1. 


—_@¢——- 

The Eleventh annual spring flower show of the Bank for 
Savings in the City of New York, was on display June 10 
and 11 in the main banking room, with roses and peonies 
predominating. The 225 entries were all grown by members 
of the Bank’s staff. 

angnitiiinans 

The New York State Banking Department on June 3 
approved an increase in the capital stock of the Huguenot 
Trust Co. of New Rochelle, New Rochelle, N. Y., from $250,- 
000, consisting of 25,000 shares of the par value of $10 each, 
to $329,200, made up as follows: 

(1) $79,200 par value of preferred stock, divided into 52,800 shares of 
the par value of $1.50 each; and 

(2) $250,000 par value of common stock, divided into 25,000 shares of 
the par value of $10 each. 

Subsequently (June 6) the State Banking Department ap- 
proved a certificate of extension of the corporate existence 
of the trust company in perpetuity. 

oltialipansi 

The following changes were made recently in the execu- 
tive personnel of the Tradesmens National Bank & Trust 
Co. of Philadelphia, Pa.: L. H. Sanford, a Vice-President 
of the bank, has been placed in charge of the Germantown 
Office, succeeding M. Vaughn Mitchell, a former Assistant 
Cashier, who resigned effective June 1; effective June 7, 
John H. Quail, formerly an Assistant Vice-President, was 
promoted to a Vice-President, and Harold 8S. O’Brian and 
James M. Large, formerly Assistant Cashiers, were advanced 
to Assistant Vice-Presidents. 

—_@e——. 

It is learned from “Money & Commerce” of June 8 that 
George W. Brown Jr., formerly President of the defunct 
Integrity Trust Co. of Philadelphia, Pa., has been elected 
an Assistant Vice-President of the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, and will shortly 
assume his new duties. 

—— -@-— 

The Keystone National Bank in Pittsburgh, Pittsburgh, 
Pa., as of June 10, opened in its new banking quarters at 
333 Fourth Avenue that e'ty. The interior of the building, 
which was formerly owned by the defunct Duquesne National 
Bank, has been completely remodeled and redecorated, 
counters and fixtures being, it is said, of the latest, modern 
type. 

—--¢--—-- 


The Mellon National Bank of Pittsburgh, Pa., has an- 
nounced the appointment of Gregg Frazier as an Assistant 
Cashier of the institution. Mr. Frazier has been associated 
with the bank for 29 years, starting in 1911 as a messenger. 
He is well known among bankers of Ohio and West Virginia 
where he has represented the Mellon Bank for many years. 

BG ahi 

We are advised that the following officers were elected 
at the last meeting of the Wichita Falls Clearing House 
Association, Wichita Falls, Texas: Jack Jeffus (Vice-Presi- 
dent of the City National Bank of Wichita Falls), President; 
Kline MeGee (Assistant Cashier of the First National Bank 
of Wichita Falls), Vice-President, and R. A. Vineyard 
(Cashier of the City National Bank), Secretary-Treasurer. 

—e—— 





Volume 150 


Announcement was made on June 11 that the Bank of 
America National Trust & Savings Association (head _ office 
San Francisco) has sold all of the $30,000,000 additional 
stock recently authorized by the shareholders. Unsubscribed 
shares, it is stated, were taken up by the Transamerica 
Corporation which, in turn, issued a 10-year installment 
note to the Reconstruction Finance Corp. The text of the 
announcement (as printed in the New York “Journal of 
Commerce” of June 12) follows: 

Bank of America announced that the entire $30,000,000 of capital in- 
crease recently authorized by stockholders has been added to its capital 
structure, increasing the capital and surplus accounts from $94,000,000 as 
of Dec. 31, 1939, to $124,000,000, a net increase of $30,000,000, which 
with approximately $26,000,000 of undivided profits and reserves brings 
the total capital funds to approximately $150,000,000. 

Under the alternative plan made effective because of war developments, 
Transamerica Corp. in addition to its own subscription purchased all un- 
subscribed shares, securing the necessary funds through a 10-year install- 
ment loan from the RFC. 

Transamerica Corp. has an optional arrangement with the RFC whereby, 
on condition that non-subscribing stockholders of the bank be given the 
right to purchase from Transamerica Corp. unsold shares, the entire amount 
of the loan may be paid off any time within the first year by delivery to the 
RFC of the preferred stock held by it as security for the loan. 


—_¢—_ 

Our last reference to the $30,000,000 increase in capital 

funds by the Bank of America appeared in our June 1 issue, 
page 3452. 








THE CURB MAR CET 


Stocks declined during the early part of the week following 
Premier Mussolini’s announcement that Italy was on the 
march. As the week advanced the market turned upward 
and registered a broad advance in which practically all active 
groups participated and a number of substantial gains were 
registered among the market favorites. The aluminum 
shares were particularly strong and there was considerable 
activity in the industrial specialties and publie utility pre- 
ferred stocks. Aircraft shares strengthened on Tuesday 
and there was renewed attention directed toward the ship- 
building issues. 

Mixed price movements with a tendency toward lower 
levels were the dominating features of the two-hour session 
on Saturday. The transfers totaled approximately 44,000 
shares with 158 issues traded in. Of these 51 declined, 46 
advanced and 61 were unchanged. Aircraft shares were 
active but met profit-taking and declined. Industrial 
specialties attracted considerable speculative attention and 
a number of trading favorites registered gains up to 2 or more 
points. These included, among others, Pepperell Mfg. 
Co., 2 points to 57; Mead Johnson, 2 points to 130; Sherwin- 
Williams pref., 2144 points to 11014; and Northern Indiana 
Publie Service 6% pref., 24% points to 100. New Jersey 
Zine moved up 5% points to 5534, and Aluminium, Ltd., 
advanced a point. Shipbuilding issues were irregular; 
Bath Iron Works holding unchanged at 12, while N. Y. 
Shipbuilding (founders shares) were 1 point higher at 15%. 

Declining “agen followed the Italian war declaration and 
the unfavorable war news from France on Monday and most 
stocks dropped to lower levels. The aluminum shares were 
especially weak, Aluminum Co. of America closing down 8 
points to 143, and Aluminium, Ltd., followed with a 3 point 
drop to 53. Publie utility preferred issues were lower and 
the industrial specialties were off from 1 to 3 or more points. 
Aircraft stocks moved downward up to 2 points and the 
shipbuilding group was off on the day. Prominent among 
the recessions were Colt’s Patent Fire Arms, 2 points to 73; 
Heyden Chemical, 41% points to 62; New Jersey Zine, 3 
points to 5234; North American Light & Power pref., 6 
points to 64; Pittsburgh Plate Glass, 5 points to 65; and 
Pepperell Mfg. Co., 1 point to 56. 

The trend turned upward on Tuesday and a broad advance 
was staged in the day’s transactions. Industrials were the 
strong stocks but there was also some active buying in the 
publie utilities, paper and cardboard shares and _ ship- 
building stocks. Aircraft issues, as a group, were higher, 
and the aluminum shares were strong. The transfers were 
down to 121,905 as compared with 175,990 on Monday but 
the recovery was steady throughout the session. Note- 
worthy among the advances were Alumirum Co. of America, 
12 points to 155; Aluminium, Ltd., 7 points to 60; Colt’s 
Patent Fire Arms, 43% points to 7734; Montgomery Ward A, 
414 points to 150; Niles-Bement-Pond, 4 points to 65; 
Pittsburgh Plate Glass, 2 points to 67; and Pepperell Mfg. 
Co., 2 points to 58. 

Following a strong close on the preceding day, the market 
continued its brisk advance on Wednesday. The upward 
movement extended to all parts of the list and the volume of 
transfers climbed up to 180,835 shares against 121,905 on 
Tuesday. The Aluminum group led the upward swing, 
Aluminum Co. of America forging ahead 10 points to 165, 
while Aluminium, Ltd., surged forward 5 points to 65. 
Shipbuilding issues were higher following the awarding of 
the new contracts at Washington and the paper and card- 
board stocks were stronger and mining and metal issues 
registered substantial gains. Public utilities were higher 
all along the line and the gains in the industrial specialties 
ranged from 4 to 6 or more points. 

Tne market quieted down on Thursday and as the trading 
pace slackened the volume of sales dropped to 118,359 shares 
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against 180,835 on Wednesday. Prices were mixed during 
most of the session and as the market closed the declines 
slightly exceeded the advances. The aluminum issues moved 
within a wide range, Aluminum Co. of Amer. climbing up to 
158 at its top for the day and closing at 15444, down 10% 
points from the preceding close, followed by Aluminium, 
Ltd. with a loss of 7 points at 58. Aireraft shares were 
generally lower and the paper and cardboard stocks moved 
within a narrow channel. There were some strong spots 
scattered through the list but most of these were among 
the slow moving shares. Outstanding among the declines 
were North American Light & Power pref. 3% points to ° 
67, Ohio Publie Service 6 pref. 614 points to 96, United 
Gas pref. 2 points to 9214, Creole Petroleum 1% points to 
15%, Pittsburgh & Lake Erie 3% points to 53, Jones & 
eT Steel 154 points to 21 and Bell Aireraft 11% points 
Oo I%4- 

Curb stocks moved briskly upward in harmony with the 
movements on the “‘big board’ during most of the session 
on Friday. There were occasional soft spots scattered through 
the list but the gains greatly outnumbered the recessions 
as the market closed. Aircraft shares were active and Beech 
Bell and Brewster closed fractionally higher. Publie utility 
preferred issues were strong and several of the trading fav- 
orites in the group registered substantial advances. Alumi- 
num Co. of America again moved forward and closed at 
160 with a gain of 54% points. Heyden Chemical was another 
strong stock and moved ahead 6 points to 73. Paper and 
cardboard issues were stronger and there was a good demand 
for the industrials at higher prices. As compared with 
Friday of last week prices were higher Aluminum Co. of 
America closing last night at 160 against 151 on Friday a 
week ago, Aluminium Ltd. at 58% against 55, American Gas 
& Electric at 3034 against 2654, Creole Petroleum at 15% 
against 15, Fairchild Aviation at 10 against 944, Gulf Oil 
Corp. at 28%, against 2544, Humble Oil (New) at 53% 
against 5054, Seoville Mfg. Co. at 29 against 2614, and 
United Shoe Machinery at 61% against 60. . 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foreign 
Domestic | Government| Corporate 


$327 ,000 $1, $14,000 
947 ,000 ‘ 105 ,000 
665,000 77,000 
967 ,000 10,000 
742,000 37 ,000 ’ 
687 ,000 29,000 718,000 
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Jan. 1 to June 14 
1939 


Week Ended June 14 
1940 1939 1940 | 





Sales at 
New York Curd 
Exchange 





18,460,691 


$216,781,000 
2,378,000 
2,903 ,000 


763 ,370 25,752,360 


$4,335, 
16,000 


484,965 
$8,221,000 


Stocks—No. of shares _| 
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Domestic 

Foreign government. _- 

Foreign corporate 


$164,312 ,000 
83 ,000 1,041,000 
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COURSE OF BANK CLEARINGS 

Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 15) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 14.7% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,054,066,146, against $5,923,519,072 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 24.1%. Our comparative sum- 
mary for the week follows: 





Cleartngs—Returns by Telegraph | 
Week Ending June 14 1940 


$2,077,392,317 | 
278,679,806 | 
256,000,000 
179,634,361 
74,955,125 | 
80,700,000 
136,882,000 
87,117,075 | 
88,448,388 | 
92,476,434 
64,104,597 | 


New York 

Chicago 
Philadelphia ........-------- 
Boston - 

Kansas City --.--------- 
Gi BA encase 

San Francisco 
Pittsburgh 

Detroit a 
Cleveland - - -- -- . 
BRTRROTO . - 2220-000 


280,840,171 
311,000,000 
181,669,901 
78,533,266 
81,900,000 
118,042,000 
90,362,996 
79,646,721 
86,576,638 
64,142,010 | —0.1 
108,649,446 | —16.8 
802,091,860 | —0.8 
—14.2 
—16.8 


14.7 





$3,416,390,103 | $4, 


Eleven cities, five days 
795,331,685 


Other cities, five days 


| $4,211,721,788 | $4,910,741,306 
842,344,358 | 1,012,777,766 | 


Total al! cities, five days -.-.-.-------- 
All cities, one day 


$5 054 054.1446 £5 992 419.979 


Total all cities for week - - 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 8. 
For that week there was a decrease of 4.1%, the aggregate 
of clearings for the whole country having amounted to 
$5,372,145,638, against $5,601 ,950,192 in the same week in 
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1939. Outside of this city there was an increase of 11.3%, 
the bank clearings at this center having recorded a loss of 
15.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals show a loss of 13.0%, but in the Boston 
Reserve District the totals show a gain of 13.8% and in the 
Philadelphia Reserve District of 1.0%. In the Cleveland 
Reserve District the totals are larger by 19.5% and in the 
Richmond Reserve District by 12.8%, but in the Atlanta 
Reserve District the totals are smaller by 0.019 In the 
Chicago Reserve District the totals record an cmeovement 
of 17.8%, in the St. Louis Reserve District of 10.9%, and 
in the Minneapolis Reserve District of 5.2%. In the Dallas 
Reserve District the totals show a decrease of 6.2%, but in 
the Kansas City Reserve District the totals show an increase 
of 12.7% and in the San Francisco Reserve District of 18.4% 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





Inc.or 


Week End. June 8, 1940) 1940 1939 Dec. 1938 1937 
! 





Federal Reserve Dists. $ $ % s $ 
lst Boston. ...12 cities 255,916,987 224,869,937| +-13.8 219,005,966 poy 565 
New York..13 2,840,899,406} 3,323,012,542) —13.0 4,379,850,076| 3,501,096.082 
Philadelphial0 405,630,268 401,419,198] -+1.0 381,194,485) 375,935,236 
Cleveland... 7 308,643,693 258,385,859) +-19.5 234,640,721| 307,825,972 
Richmond... 6 153,424,341 136,051,498] +-12.8 123,813,278] 141,349,431 
Atlanta....10 160,430,094 160,480,890] —0.1 139,523,178] 157,333,681 
ateeee.-.--18 627,732,499]  448,166,640| +17.8!  439,917,724| 487,007,232 
St. Louis... 4 155,167,759 139,937,195) +-10.9 121,042,073 150,900,108 
9th Minneapolis 7 114,625,376 108,985,566] -+6.2 95,733,338 107,564,799 
10th Kansas City10 136,613,911 121,182,353) +-12.7 117,142,619 135,052,594 
6 47,645,332 72,132,098} —6.2 61,491,799 68,122,158 
12th San Fran...10 245,415,972 207,326,416] +-18.4 203,456,519 239,459, 03 


Total 113 elties 6,918,573,289 
Outside N. ¥. City 2.546 


528,711 
32 cities 


We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





6,517,401,776 
2,248,054, 135 


5,372,145,638 
2,646,946,838 


5,601,950,192) —4.1 
2,377,209,301| + 11.3 


+4.1 


290,947,450 




















415,753,909 399,239,593 294,007,891 








| Week Ended June 8 
| 
| | | Inc. or 


1940 1939 Dec. 


Sand. 2 % 
Reserve Dist rict—Boston |— 
730,647 531,043) 
1,819,435, 1,811,654! 
213,784, 323) 193,169,993! 
151) 606.931, 
503, 784 460,452| 
726,434 521,505) 
3,402,110} 2,952,938) 
2.174.375, 1.764.075) 
14,523,013} 8.948.732) 
5.025.479 4.165.139) 3.507.546 
11,920,900, 9,446,600] : 9 058 58,800) 
N.H.—Manches'r 628,336, 490,875, 0) 86,566) 


Total (12 cities) 255,916,987) 224,869,937) +13.8 219,595,966) 
Second Feder\al Reserve D istrict—New, York-— 


N. Y¥.—Albany_-| 10,567,987 +39.4| 15,946,294 
Binghamton... 1,235,673 rae 1,010,143) 
000 





Clearings at— 
1938 
$ $ 


584,561) 724,892 
2,063,725) 2,140,311 
189,918,225) 209,004,197 
20 752,026 
462,785 
664,582 
3,461,373 
2,153,715 
10,989 ,507 
4,486 ,059 
11,544,100 
544,018 


246 ,927 ,565 





First Federal 
Me.—Bangor...-. 


Mass.—Boston - . 
Fall River... -- 


New Bedford--. 
Springfield. ... 2,265,075) 
1,639,556 


8,421,511 


Conn.— Hartford 
New Haven... 
R.1I.—Providence 


NisbibmNNae 





8,641,405 


+32.1 24,300,000; 35,900,000 
+16.9 594, 266 631,755 
+22. 4) 694,078 839,400 
—15.5|4,269,347 ,641/3,373,045,178 
+16.3 7,337,584 7,979,822 
4,727,687 | 3,754,350, +25.9 3,697,683 4,640,085 
4,895,329 4,329,086) +13.1 3,441,077) 3,034 040 
5,051,273 5,897,750, —14.4 
N. J.—Montelair ‘ 447,780) +10.9 
v 18,021,429 17,857, 404) +0.9 15,769, (039) 
Northern N. J. 25,120, 363) 21,490, 134) +16.9| 32,372, 687, 


Total (13 cities) | 2,840,899, 406, 3,323,012,542 | =ssalaeve.senavels.oni a00ces 


Third Federal |Reserve Dist | rict—Philad|elphia — 
too 512,704 364,631 40. 
676,582 733,012 
435,344 362,783 394,912 
1,289,751 1,178,281 , 1,254,723 
3,000 ,000| 390,000,000 , 364,000 ,000 
1,361,316 1,419,007 1,487 ,459 
2,445,443 2,475,981 2,290,671 
927,502 796 ,262 923,479 
1,198,626 1,525,641 1,863,348 

N. J.—Trenton...| 3,783,000) 2,563,600) +47. 6 2,329,000 


Total (10 cities) 405,630,268} 401,419,198| +1.0) 375,935,236 


Fourth Feder al Reserve D/istrict—Clev eland — ~ 
Ohlo—Canton...| 2,809,127] _ 2,952,429) 
Cincinnati - 60,427,445, 54.894:945 +10.1 
107,288,538) 84,400,625] +27.1 
13,103,700, 12'848,100, +2.0) 
1,776,248}  1,642'452}  +8.1| 
2,709,781, 2,074,254) +30.6| 
120,528,854] 99,573,054) +21.0) 


308,643, ees} 258,385, a4 +19.5. 


Fifth Federal | Reserve Dist! rict— Richm|ond— 
W.Va.—Hunt'ton 616,115] 365,932) +68.4) 
Va.—Norfolk___. 3,229,000} 3,110,000! +3.8) 

Richmond.-.-| 39,731,231, 41,702,091 —4.7) 
8. C.—Charleston 1,504,744| 1,319,973] +14.0| 
Md.—Baltimore.| 79,188,553) 67,388,636 +17. 5, 
D.C.—Washing’n) 29,154,698 22,164,866) +31. 5) 


Total (6 cities)_| 153,424,341! 136,051,498] + aa 


Sixth Federal |Reserve Dist rict—Atlant a— 
Tenn.—Knoxville 4,268,434) 3,863,386) +10.5 3,672,607 3,887,390 
20,182,806) ‘ +0.3 ‘ 2) 18,066,166 

58,400,000} 5 +1.9 51,400,000 

1,225,810) j —1.5) 1,205,495 

850,886) —17.9 1,121,742 

16,618,000) ite g —14| 17 ,306 ,000 

19,822,586) 22,971,324 

2,303,742) 1,847,619 


x | » 
8 187,188 173,812 7.7 141,725 
La.—NewOrleans} 36,570,642) 37,082,179] pa 4] 39,386,220 


Total (10 ctties)| 160,430,094) 160,480,890) —0.0) 157,333,681 
| 


Jamestown. ... 
New York. ~~ -~|2,725,198,800/3,224,740, 891! 
Rochester 9,107, 510) 7 ,832,7 15) 


Westchester Co} 
Conn.—Stamford 








40,941,856 





560,117 
831,527 


317,729 
457,720 




















881,104,485 


1,935,940 
49,183,021 
75,985,400) 
10,348,800) 

1,275,624 

2,367 ,909 
93,544,027 


——t 


Youngstown... 
Pa.—Pittsburgh - 


Total (7 cities) . 


136,859,193 
307 825,972 





460,715 

3 ,055 ,000 
37,250,726 
1,483 ,824 
71,248,083 
27 851,083 


141,349,431 


298,127 
2,583 ,000 
34,572,851 
1,167 ,301 
62,411,860) 
22,780, 139! 


123,813,278) 











1 628, 1946 


x 
137,573 
33,395,811) 


139,523,178) 


2, 132, 207 +8: 0 
x 
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Week Ended June 8 





Clearitngs at— 
Inc. or | 
Dec. | 1938 


$ $ | = | $ | 

Seventh Feder al Reserve D istrict — Chi cago —_| 
Mich.—Ann Arbor 443,755 375,815, +18. 1 307 ,875 
Detroit _ - - ; 78,217 ,503 k 68 ,605,623 
Grand Rapids - 3,676,034) ‘ 2,206 332 
1,311,199) 936,488 
1,033 ,293 889 377 
17,851,000 16,130,000 
1,840,262 1,167,105 
5,346,758 4,083 ,107 
20 674,816 17,823,625 
1,275,890 1,272,807 
10,559,310 7,959,910 
3,357 ,603 3,070,336 
431,968 440,453 
295,324,562 307 312,285 
1,030,593 951,712 
3,151,161 3,737,261 
1,281,835 1,105,494 
1,427 ,038 1,917,934 


1940 1939 





Indianapolis - - - 
South Bend - - - 
Terre Haute- - 
Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines- -- 
Sioux City---- 
Ill.—Bloomington 
Chicago 
Decatur 1,146,413 
4,856,239) 
1,695,726 
1,874,184) 


1.641.634 


Rockford 
1,703,017 


Springfield - - -- 





Total (18 cities) 527, 732, 499 448,166,640 


be | 89 b0 ie io me Saat On b0 =4 9 9 O Dis 


439,917,724 487,007,232 


| 
Eighth Federa I Reserve Dis trict—-St. Lo uis— 
Mo.—St. Louis -- 99,600 ,000 85,500,000, +16.5 
Ky .—Louisville-- 35,554,098 34,903 ,679 +1.9 
Tenn.— Memphis 19,438,661) 18,920,516; +2.7 


Ill.—Jacksonville x 
Quincy 575,000 613,000 


93 ,800 ,000 
37,905,128 
18,323,980 
x 
871,000 


150,900,108 


72,900 ,000 
31,213,089 
16,293,984 


x x 
—§.2 635,000 





139,937,195 +10.9| 121,042,073 


Ninth Federal Reserve Dis trict—Minne ciate 
Minn.—Duluth-- 5,264,378 7,044,347, —25.3 
Minneapolis...| 73,675,186| 69,861,805, +5.5 
28 452,492) 25,185,778, +13.0 
2,542,864) 2,301,071' +10.5 
856,568) 729,696 +17. 4, 
852,505) 
2,981,383] 


114,625,376 


Total (4 cities) 155,167,759 


5,655,785 
60,285,700 
23,705,086 

2,267 ,309 

608 ,553 
739,652 
2,471,253 


95,733 ,338) 


N. D.—Fargo 

8. D.—Aberdeen. 

Mont. — Billings - 
Helena 


725,937 | +174 
3,136,932, —5.0 


108,985,566, +5.2! 
| 
| 
| 


2,584,524 
107 ,564,799 





Total (7 cities) - 
| | 
| | 
Tenth Federal | mesneee Dis trict — Kans as City — 
Neb.—Fremont_ - 119,292 108,239; +10.2 
Hastings ___-.-- *155,500 145, 571| +6.8 
Lincoln 3,425,910 2,710,086) +26.4 
30,331,981 27,605,618; +9.9 
2,208,012) 2,200,384, +0.3 
3,001,476 2,913,402) +3.0 
92,443,338, 80,436 369) +14.9 
3,435,820) y 
693 ,098 
799,484) 


136,613,911] 
| 


95,641 
120,276 
2,698,752 
29,990,415 
1,987,949 
3,018 602 
92,683 ,466 
2,972,447 
814,026 
671,020 


135,052,594 


103,103 
119,950 
2,781,768) 
26,233,278) 
2,015,818) 
2,888,514! 
78,824,222 
2,956,380 
643,465) 
576,121!) 


117,142,619) 
| 


Kan.—Topeka - - 
Wichita 

Mo.—Kan. City. 
St. Joseph 

Colo.—Col. Spgs- | 4 ‘ 
Pueblo 668 214| +19.6 


121,182,353} +12.7) 





Total (10 cities) 


|District—Da |Has— 
2,268,416, +28.2 

55,505,737 | —7.5 
7,560,696| —6.0) 
2,297,000, —5.3) 
1,012,895, +3.6) 
3,487 354) —12.1 


—6.2 


Eleventh Fede ral Reserve 
Texas—Austin_-_- 2,907,795, 
51,339,610 

7,106,125 
2,176,000 
1,049,228) 
3,066, 574, 


67 ,645,332) 


1,532,933 
49 ,962 ,594 
9,744,720 
1,723,000 
912,101 
4,246,810 


68,122,158 


1,663 ,287 | 
44,800 895 
8,223,986 
2,046 ,000 
1,073,582! 
3,684 049) 


Fort Worth-.-| 

Galveston 

Wichita Falls _- 
La.—Shreveport-_ 


Total (6 cities) _| 





61,491,799 
| 


| 


72,132, one 


Twelfth Feder al Reserve D istrict—San | Franci sco— | 
Wash .—Seattle_ 38,700,989| 31,500,838) +22.9 33,145,068 
1,275,243) 911,593) +39.9) 825,974 
33,578,334 26,744,723) +25.6 26,088 ,609 
14,840,848 13,731,718; +8.1 12,140,292 
4,325,466 3,968,776, +9.0) 3,726,055 
3,044,461) 3,596,431; —15.3 3,431,622, 
143,160,454; 120,338,000) +19.0) 118,148,000 
2,456,251 2,472,268; —0.6 2,331,753 
Santa Barbara_| 1,446, '481| 1,782, (211) —18.8) 1,313,233) 
Stockton 2,587, 445) 2,279 858) + 13.5) 2,305,913) 


| | | 
‘Total (20 ettten)| 5a5.ci8.073 207 ,326,416| +18.4) 203,456,519 


Grand total (113) | 
cities) 5,372, 145,638 5,601,950,192| 


Outside New York 2,646,946 ,838|2,377,209,301 +11.3/2,248 054,135 2,545,528,711 
I | 


40,594,186 
1,019,996 
31,651,000 
15,488,614 
4,296,169 
4,418,241 
135,316,000 
2,650,592 
1,672,476 
2,351,757 


239,459,031 


Ore.—Portland - 1 
Utah—S. L. City) 
Calif.—L'g Beach! 


San Francisco -| 
| 








—4.1/6,517,401,776 5,918,573,889 








Week Ended June 6 





Clearings at— 


Inc. or | ! 
1940 | 1939 | Dec. | 1938 1937 





$ % | $ 
134,843,652) +1.5| 97,733,373 
132,105,426} —14.1| 94,974,779 
37,882,215 +22.5 23,628,043 
19,819,889} +2.8| 13,791,488 
27,154,573} +61.7| 23,924,175 
5,705, 087 | +14.9) 
3,149,846, +25.9 
5,708,571, + 10.7 
4,634, 346) +6.2 
2'010.378| +13.8| 
1,936,766) +11.0 
2,639,266, +24.2 
3,742,035) +20.2 
3,438,941| +25.1) 
348,392) +18.7 
497,212) 455,121; +9.2 
1,676,636) ,245,075| +34.7| 
623,124 304, +9.6 
1,022,024} 
941,812) 
705,198) 
255,115 
722,138 


Canada— $ 
136,919,163) 
113,415,141) 
46 ,406 ,737 
20,372 043 | 
43,896,518) 
6,553 ,662| 
3,965,935) 
6,319,561) 
4,920,197 
2,288,649) 
2,150,072) 
3,277,709) 
4,497 856) 
4,302,924) 
413,381) 


$ 
96 892,334 
84,343,770 
31,439,252 
15,358 ,075 
23 ,693 ,207 
4,258 ,067 
2,366,901 
4,787 336 
3,945,210 
1,475,612 
1,527,318 
2,266,594 
3,294,427 
2, 873, 755 


Montreal 


+ 
to 
~ 
oo Or 


Fort William - ..-| 

New Westminster| 

Medicine Hat- --| 
Peterborough. - - .| 
Sherbrooke 
Kitchener 


oa 
Ly 


827.163) 
1,003 ,428 
2,927,989) 

295, 179) 

745,295) 

690,021 

604 853 ‘ 

574,403) 578,9 —0. 
1,036,077) 874, 001 +18.5 


415,753,909, 399,239,593) 


++, ++ 
NONID UW Omro 
on Se bo So mito ho Se No & 


822/765 
294 ,007 ,891 





Tota (32 cities) +4.1| 





* Estimated. No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 8, 1940, TO JUNE 14, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in United States Money 
Unt 
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June 8 | June10 | Junell | June12 | June13 | June l4 
Europe— 3 
Beigium, belga...... a a a a a a 
Bulgaria, lev......-. a a a a a a 
Czechoslov’ia, ko: a a a a a a 
Denmark, krone___. a a a a a a 
Engi'd, pound sterl’g 
. Res 4.035000 |4.035000 |4.035000 (4.035000 |4.035000 /4.035000 
SR Peete 3.711250 |3.660416 |3.795714 |3.776250 |3.739687 |3.688125 
Finland, markka.._.| .019750 | .019750 | .020000 | .020000 | .020000 | .020200 
France, franc....... .020993 | .020706 | .021550 | .021620 | .021600 | .021660* 
Germany, reichsmark| .399500*| .399500*| .399700*, .399375*| .399600*| .399700* 
Greece, drachma_...| .006642*| .006637*| .006712*| .006750*| .006700*; .006662* 
Hungary, pengo....| .175930*| .175930*| .175930*| .175930*| .175920*| .175920* 
BOG so MOidteosiaae .050275 | .050383 | .050366 | .050466 | .050433 | .050371* 
Netherlands, guilder- a a a a a a 
Norway, krone... . a a a a a a 
Poland, zloty__....- a a a a a a 
Portugal, escudo....| .036000*| .037050*| .036825*| .037100*| .036933 | .036775 
Rumania, leu._....-. b b b b b b 
Spain, peseta......- .091300*| .091300*, .091300*| .091300*| .091300*| .091300* 
Sweden, krona____-- .238112*| .237985*| .237916*| .238000*) .238071*| .237971* 
Switzerland, franc_..| .223935 | .223966 | .224000 | .223985 | .223933 | .223966 
Yugoslavia, dinar__.| .022440*| .022480*| .022440*| .022440* .022440*| .022440* 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a | a a 
Hankow (yuan) dol a a | a a a a 
Shanghai (yuan) doi} .059216*| .057600* .062437*| .060250* .059600*| .059050* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, dollar_| .231533 | .228500 | .236866 | .232700 | .232200 | .230018 
India (British) rupee_| .301000 .301000 | .301000 .301000 | .300800 | .301000 
Japan, yen......... .234330 | .234330 | .234330 | .234330 | .234290 234310 
Straits Settlem'ts, dol) .471156 | .471156 | .471156 | .471156 | .471156 471156 
Australasia— 


3.228000 |3.228000 |3.228000 3.228000 |3.228000 |3.228000 
2.956666 |2.920208 |3.027500 3.007916 |2.980416 |2.942083 























Pe ittitinedencaee ° 

yma pound./2.968125 |2.932083 |3.039583 3.019583 (2.992083 |2.954166 
Africa— 

South Africa, pound.|3.980000 (3.980000 |3.980000 (3.980000 |3.980000 (3.980000 
North America— 

Canada, dollar— 

Offi wnecee----| -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
| .785714 | .784218 | .783482 | .783035 | .799687 | .811015 
Mexico, peso ....... -166725*| .166725*| .166725*| .189000*| .190666*| .187666* 

Newfoundl'd, dollar. 
Offi sacbedsece -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
wee eee -----] -783437 | .781873 | .780937 | .780156 | .796875 | .808437 
South America— 
Argentina, peso... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
itkbhenoedaie .060425*| .060425*| .060575*| .060575*| .060575*| .060575* 
ihipbibains will .050400*| .050550*| .050340*| .050340*| .050340*| .050340* 
Chile, peso— 
GE accneusene .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
a .040000*| .040000*| .040000*; .040000*| .040000*| .040000* 
Colombia, peso.....| .571750*| .571725*| .571725*| .571775*| .571775*| .572025* 
Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled.... .382812*!| .382187*| .381287*| .380416*| .378166*! .375000* 
*Nominal rate. a No rates available. b Temporarily omitted. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 8 June 10 June 11 June 12 June 13 June 14 
Silver, peroz.. Closed 23.d 23d. 23 4d. 23 %d. 23 7-16d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%%- Closed £72% £72% £72% £72% £72 
British 3%% 
Wi Sidubinwe Closed £99 £99 £99% £99 4 £98216 
British 4% 
1960-90. _.-. Closed £1104 £110% £110% £110 £109 % 


The price of silver per ounce (in cents) in the United 


States on the same days have been: 
BarN.Y.(for'n) 34% 34% 35 35 35 35 


U. 8S. Treasury 


(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








’ 


Study of ‘‘Canada at War and the American Investor’ 
Issued by Mills, Spence & Co., Ltd. 

Mills, Spence & Co., Ltd., bond dealers, Toronto, have 
recently prepared a study entitled “Canada at War and the 
American Investor.’” The purpose of the study is to at- 
tempt a more precise presentation of the liability items added 
by the war with a view to assisting investors in the United 
States to make their own appraisal of their relative weight. 
The study deals with the problem of exchange, a discussion 
of the principles of domestic war finance and their application, 
and some of the broader implications of Canada’s participa- 
tion in the struggle to defend the democratic way of life. 

Im presenting the study the firm says: 

We believe that a statement such as this, which may help to give some 
proportion to the problems of the Canadian war time economy may be useful 


to investors who now hold Canadian securities and who may be viewing 
present price trends with some concern. Secondly, and in terms which 


readers of this memorandum will readily understand, we wish to place on 
record our opinion that the present ‘‘spread’’ between the yields available 
to American investors from their own gilt edged obligations and from top 
grade Canadians is too wide and that Canadian securities in the United 
States market are therefore cheap. 





3767 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 


April, May and June, 1940; also on the first day of 
June, 1939: 














Holdings in U. 8. Treasury| June 1, 1940 | May 1, 1940 | Apr. 1, 1940 |June 1, 1939 
x $ $ $s 

Net gold coin and bullion_| 347,324,989] 474,708,196] 489,014,100) 757,635,155 
Net silver coin and bullion| 669,253,587) 656,183,378] 687,293,229] 634,041,962 
Net United States notes__ 1,485,408 2,644,768 2,376,446 3,214,907 
Net National bank notes_ 353,7 999,1 772,494 996,262 
Net Federal Reserve notes 12,250,135 12,663,952 13,016,643 8,768,645 
Net Fed. Res. bank notes 570,986 334,815 170,242 380,897 
Net subsidiary silver. ____ 5,794,347 6,680,410 7,276,263 3,930,457 
Minor coin, &c......___. 20,288,544) 20,548,734) 18,932,649) 19,624,359 

Total cash in Treasury _|*1057 321,702)|1,174,763,362| 1218 852,066/1,428,592,644 
Less gold reserve fund_...| 156,039,431] 156,039,431] 156,039,431} 156,039,431 

Cash balance in Treas__} 901,282,271/1,018,723,931/1,062,812,635|1,272,553,213 


Deposit in special deposi- 
tories account of sales of 


Government securities._| 813,247,000} 813,585,000} 814,481,000) 791,688,000 
Dep.in Fed. Res. banks__| 437,797,272} 463,080,913) 733,858,311] 970,735,362 
Deposited in National and 

other bank depositaries— 

To credit Treas. U. S__ 47,026,380 53,778,006} 45,014,725 34,581,174 

To credit disb. officers_ 32,779,381 31,532,532 37,601,286 34,253,525 
Cash in Philippine Islands 1,255,496 1,261,678 1,707,005 1,870,406 
Deposits in foreign depts_ 135,453 205,624 296,281 211,094 





Net cash in Treasury 
and in banks________ 2,233 ,523,253| 2,382,167 ,684/2,695,771,243/3,105,892,774 
Deduct current liabilities_| 203,851,804; 171,939,804) 182,103,347) 181,632,730 


Available cash balance _'2.029,671,449'2,210,227,880'2,513,667,896'2,924,260,044 




















* Includes on June 1 $641,317,933 silver bullion and $2,844,433 minor, &e., 
coin, as indicated in statement “Stock of Money.” 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHANGES OF TITLE 
June 4— Lake Worth National Bank, Lake Worth, Fla. 
Bank in Lake Worth.” 
June 5—The Woodside National Bank of New York, New York, N. Y. 
To “Standard National Bank of New York.”’ 
BRANCH AUTHORIZED 


June 5—The Butler County National Bank & Trust ©o. of Butler, Butler, 
Pa. Location of branch: Village of Lyndora, Butler County, Certificate 


To “First National 


No. 1468A. 
VOLUNTARY LIQUIDATION 
Amount 
June 3—The Forest City National Bank, Forest City, Iowa__._. $50,000 


Effective at the close of business May 29, 1940. Liquidating 
agent, H. R. Cleophas, Forest City, Iowa. Succeeded by 
Forest City Bank & Trust Co., Forest City, Iowa. 


COMMON CAPITAL STOCK INCREASED 
cimt. of Increase 
June 3—The Oakland National Bank, Oakland, Ill. From $43,250 
to $53 $9,750 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks . $ per Share 
10 Central States Electric Corp. conv. preferred, par $100______._._....--. 

2 WS Goes DOS GHNIIE, DUE Din ca kedcdcetadsknaccccccgewanscpacn 3 
650 Wm. H. Champlin Co., Inc., Medford, par $10_____- = edie edit nile $35 lot 








- REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 





Company and Issue— Date Page 
Alabama Power Co. Ist mtge. 5s....--..-. oneanenneasan ~Beps. 1 
American Bakeries Co. 7% preferredstock.. ...... ..... July 22 3345 
American Seating Co. 6% notes_-... ------------------ July 31 3345 
A. P. W. Paper Co. 34% notes.......-.......... ---Aug. 1 2867 
Beatrice Creamery Co. $5 cum. pref. stock... .......... July 1 3346 
Bethlehem Steel Corp. consol. mtges. 4448...... .--.-. July 1 2248 
Brillo Mfg. Co., Inc. class A stock......-..- ...-..... July 1 3502 
Buffalo & Fort Erie Public Bridge Authority 5% bonds __July 1 3502 
Carolina Power & Light Co. 5% bonds_..--........-...- Jul 5 3654 
Chicago & Illinois Western RR. 6% gold bonds_-_-.-.-... J 1 3655 
Commonwealth Electric Corp., Ltd. 6% bonds 1 3505 
Connecticut Railway & Lighting Co. 416% bonds ] 3044 
Container Corp. of America 6% bonds... -...---.--..- 15 33 
Emporium Capwell Co. 4% bonds-.--.. -...-.-.------ 1 3357 
Florida Public Service Co. Ist mtge. 4s_...---. ---...- 1 3508 
General Motors Acceptance Corp. 3 26 > Covanstete 6) 3661 
Georgia-Carolina Power Co. Ist mtge. 58... ........... 1 3360 
Hartford Times, Inc. 15-year debentures-_-.-- -..-...... June 20 3360 
Indianapolis Water Works Investment Co. 5% bonds. __July 1 2884 
Inland Steel Co. Ist mtge. 3%s---- -------------.--.- June 20 2729 
Indiana Telephone Corp. Ist —_ Bowccce eocccccens July 1 3513 
Kansas City Gas Co. Ist mtge. bonds..-__........--.. Aug. 1 3663 
Kansas Power & Light Co. Ist mtge. bonds_.... _...._- July 1] 3515 
Liquid Carbonic Corp. 10-year 4% debs__ -_-.-........ June 15 2731 
Louisville & Nashville RR., unified 50-year 4s_.__.. ..__ July 1 $43 
Manila Gas Corp. Ist mtge. 66-...- ---............... July 1 3 
Micromatic Hone Co. preferred stock.--.-...........- June 15 2584 
Missisquoi Corp. 7% pref. stock. -.---- ........-....-July 1 3054 
Montana Coal & Iron Co. 5% bonds--.-....-.-.---.-... July 2 3667 
National Supply Co. Ist mtge. bonds.---.. -.......... June 15 3055 
*Nehi Corp jes ee oe ie wo eee cence wenn none July l 3833 
New Jerse ater . Is oo wncccence cgcesecsé ..June 18 
New York Shipbuilding Corp. 7% preferred stock___. ___ July 1 Seat 
Northern Ohio Telephone Co. 7% preferred stock... ____ July 1 35 
Northern Oklahoma Gas Co. Ist mtge. bonds__ ___ -----June 15 2891 
Northern Pacific ay. equipment trust certificates -_--___ July 1 3210 
Outlet Co, 7% pref. stock----.----... .. guacdesteshna ug. 1 3060 
Oxford Miami Paper Co. 6% UE Be ntneidin dies ait June 22 3522 
Pacific Southern Investors, Inc., 5% gold debs...______ July 1 3670 
Panhandle Producing & Refining Co. notes__........._- July 1 3671 
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Company and Issue— 


Pennsylvania RR. 44% pent. ee ee a ne ee 


Phelps Dodge Corp,, 34% d 
Philadelphia ‘Trespportastpe Con 3%-6% bonds 
Pittsburgh Steel Co. 6% bonds 


Safeway Stores, Inc., preferred stock._-_.-......-..- 
Sierra Pacific Power Co. Ist mtge. bonds__.-------- 
mY Oil Co, N. J. —s mae pee Ee a tale eae 


te 8S.) Starrett Co. 
ide 


6% 
Water Associated dito Co, by “Sib % debs 


Underwriters Building Co. Ist _—. 
Union Pacific RR. Co. Ist mtge ada. 


United Cigar-Whelan Stores Corp. 5% bonds__--_---- 
United Merchants & Manufacturers, ae Bd Rendh.....ae 


United States Steel Corp 10-year 3% %a 
Virginia Coal & lron Co. 5% bonds 

Wisconsin Public Service Corp. Ist mtge. bonds 
Woodward Iron Co. Ist mtge. 5s 


* Announcements this wees. 








DIVIDENDS 


Dividends are grouped in two 


current week. 


Date Page 
June 29 3672 
June 15 2893 
July 1 3213 
June 20 3672 

1 2592 
June 24 3675 
July 2 3529 
June 30 3374 
July 1 3530 
July 1 3530 
Sept. 1 3376 
June 21 36 
15 3221 

uly 15 3221 
July 1 3531 
June 20 3682 
July 1 3532 

In the 


separate tables. 
first we bring together all the dividends announced the 
Then we follow with a second table in which 
but which 


we show the dividends previously announced, 


have not yet been paid. 


pany name in our 
News Department” 


Further details and reeord of past 
dividend payments in many cases are given under the com- 
“General Corporation and Investment 
in the week when declared. 
The dividends announced this week are: 





Name of Company 


When 


| 
Holders 
| Payable of Reoord 








Abercrombie & Fitch, pref. (s.-a.) - - 


Aeronautical Securities, Inc........------.--.- 


Air Reduction Co., Inc. quae.) ss 
Extra ; eee ee 
Amerex Holding Corp. (s.-a.)_- 


American Brake, sam ene 


Preferred ene 
American Bu hy ‘redit C ‘orp. ‘class A _ 
American Coach & Body Co- * 
American District Telegraph (N.. 

Preferred (quar.) - 


American Insulator Corp. cum. conv. prior pref - 
Il.) vas. | 


Amer. Motorists Insurance Co. (Chic., 
Ameeriges GRIDOUTAIOS « 6 coc cccnwcccccncennns 
Preferred 
Anchor Hocking Glass Corp. “$5 pref. ‘(quar.) ae 
American Postash & Chemical Corp. ----~- 
Apex Electrical Mfg. Co___-_--- Ae Sa a 
Preferred (quar.)_.__- stcinampeonbdamie 
Art Metal Construction - — ~~ --- es: 
Ashland Oil & Refining (quar.)- 
5% preferred (quar.) - - 
Atlantic City Fire Insurance C . (quar. tiles 
Auto Finance Co. (Greenwood, o) (quar.)- - 
6% preferred (quar.)- - -- 
6% convertible preferred (quar. Be i aaa sight 


Ban ror Hydro-Electric Corp. (quar.)__..__ ~~ 


Bank of New York (quar.) -- ~~ ~~ 
B-G Foods, Inc. YF gs preferred (quar. ). 
Old preferred (quar.) ee 
Birmingham Electric Co. $7 preferred -. ates 
$6 oreferre 1. 
Boston Insurance Co. (quar. = 
Brantford Cordage Co.. Ist ) es (quar ne 
British Columbia Elec. Ry. 
Broad Street Investing C ‘orp. tt i apa 
Brooklyn Borough Gas Co. (quar.).....-.--_- 
6% preferred (quar.) - ~~ 
Buf! alo Niagara & Eastern Power pref. (quar. i. 
EE eee eee 
Dullding Prosus ih Be Gleb i nebanweuheds 
Bulova Watch Co, (quar.)_____ 
California Water & Telephone, pref. (quar. ee 
Canada Cycle & Motor Co. (quar.)...-.-.--_- 
5% cum. Ist preferred (quar.).... _- Seal 
Canada Southern Railway (s.-a.)-—- ~~~ ‘ 
Canadian General Investments, reg. (quar. ) wae 
Canadian Industries, Ltd. , class A and B (quar.) 
Preferred (quar.) 


Canadian Wirebound Boxes, Ltd., class A..... 
| 


Capital Administration Co. Ltd.— 


$3 cum. preferred series A S| | 


Carbon Consolidated, Inc. ......-.---.-.-.-.- 
a eee tach aaa bs tna thw to ods aie 
I ERE Seas 
Carolina Power & Light, $7 pref. (quar.).._---- 
$6 preferred istics hdd te ae sab te op Ate de ti <add 
Carpel Corp. (quar.)----..-- pubieGe Pidenibe ad 
Carriers & General Corp____...____.._..___.__ 
Centrai Electric & Telephone, 6% pref. (quar.)- 
Centfal Fire Imeurance.... .............-... 
Central Maine Power Co. "1% pref. (quar.)___- 
6% preferred (quar.)................... —e 
ep ED. eri necandacéncuads 
Chemical Bank & Trust Co. (quar.)_...___-__- 


Chesapeake-Camp Corp., 5% pref. (quar.)--—__| 


Cincinnati Union Stockyards CN Pane n'a ~ eal 
City Auto Stamping 
Cleveland Graphite eee ie os... a3 he 
Olimax Molybaenum Oo. ................... 
Clinton Water Works 7% preferred (quar.) ____ 
Coleman Lamp & Stove (quar.)_...-----..____ 
a 
Commonwealth Water & ‘Light Co. $6 pref. (qu.) 
$7 voreferred (quar.) - 
Concord Gas, 7% preferred _ ee aa oe 
Connecticut Fire Insurance oo (quar.) _- 
Consolidated Oil Corp. (quar.)..  _-..___.__- 
Continental Assurance Co. (Chic., Ill.) (qu.)-- 
Continental Baking Co. preferred (quar.) Sipe IE 
Continental Gas & Electric preferred (quar.)___ 
Crown Cork International Corp., class A.__ _- 
Ch at wri wckednkencatlneuwiess 
PG a nih talke cde uaincma Chie aka ko 
PEE Ginn eiscbaclaubaccsendcias... 
ol, i Sea ee ee ee eee 
ES | EGR Pare OR OE 
Diamond Shoe Corp. (quar.)__....._..________. 
aS AO > nee 
2d preferred (s.-a.)_..._______ eT ae 
LL So eS eeeneeeenenaner 
PD set bnbwiensesedcdGe unas c 
East Pennsylvania RR. (s.-a.).._..._.________- 
a ie tame Management Fund F________ 
Elizabeth Consolidated Gas (quar.)__..______~ 
Emigrant Industrial Savings Bank._.___.._____ 
Endicott-Johnson _— PHU SEGAREEAt da dedomals 


Dn «0 ates eudus aumecenondaed 
Faultiess Rubber (quar.)................_ __ 
Ext WO te Gon nn 
EM MI Agbtdic cc alaocdacecune.... 


fg. C 
First National Bank (N. Y.) (quar.)........_- 


Fishman (M. H.) Co. 5% preferred (quar.)___ 





., 5% pr pfd.(s. ~a)| 13294% 





eee 
2 SRST 











5 
July 15 ‘June 29 


$3 \July 1 June 22 
Oc |July 16 June 28 
July 15 June 29 
July 15 June 29 
Aug. liiJuly 10 
June 29 June 21 
June 29 June 21 
June 29 June 2! 
July 1June 20 
June 22 June 15 
July 15 June 22 
June 15 June 8 
July 1June 25 
June 29 June 22 
June 29\June 22 
July 1\June 24 
June 25 June 18 
July 1\June 20 
July 1 June 20 
July i\June 22 
June 29\June 17 
June 29\ June 17 
June 29\ June 20 
July 1 June 20 
July 1\June 20 
July 1)June 20 
Aug. disaly 10 
July June 21 
July June 20 
July 1\June 20 
July 1\June 20 
July 1 June 20 
July 1\June 20 
July 15 June 20 
July 15 July 3 
July 1June 21 
July 10 June 24 
> |July 1)June 11 
> July 1 June 15 
( | Aug. l\July 15 
: |July 2\June 19 
July 1\June 20 
July 1June 20 
June 29 June 15 
June 29 June 15 
Aug. 1\June 29 
July 15 June 29 
July 31 June 29 
July 15, June 29 
July 2 June 15 
July 1\June 21 
June 15 June 8& 
July 1 June) 17 
July 1 June, ?7 
July l1June 15 
July 1dJune 15 
June 29 June 12 
July 1 June 21 
June 29 June 15 
June 28 June 27 
July 1 June 10 
July 1June 10 
July 1 June 10 
July 1 June 18f 
July 1 June 20 
June 29 June 22 
July 1June 18 
June 29 June 20 
: |June 28\June 18 
July 15 July 1 
June 29 June 22 
June 29 June 22 
July 1'June 11 
July 1\June 11 
Aug. 15 July 31 
July l June 3 
Aug. 15 July 15 
June 29\ June 15 
July 1\June 22 
July 1\June 15 
July 1 June 18 
July 15\July 5 
Sept. 30/Sept. 19 
June 20) June 10 
July 1\June 24 
July 1\June 24 
July] 1/June 20 
July 20 
July i lans 20 
Aug. is\Aue 1 
July 1\June 18 
July 16July 5 
June 25|\June 12 
June * June 12 
July 1 June 24 
July 1) a02008 e 
July 1\June 21 
July 1\June 21 
July 1\June 15 
June 25\June 15 
July 1l1\June 24 
July 1i\June 1 


* 
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When | Holders 
Name of Company Payable\of Record 
Fiscal Fund (bank MOCK) .. . 2. - neo ecees---es June 15 June 1 

Smeurance StOCK .. ..- = « <2 sos wc ew socresece-- June 15\June 1 
Florida Power & Light Co. $7 preferred - - - - - - - July 1)June 17 

Oe Preeree. .. ~ -- 8 dec eww sew enseesces July 1|June 17 
Foresight Foundation, Inc., class A (s.-a.)----- 7c |June 28|June 17 
Wortbicn [msuintiee . . <<. 22 wn cecenee- bs aheclatad 25c |July i1\June 15 
Glamerel Machinery OG8D. «.<.«« «6 cece ose canna 25e |July 1\June 19 

Preterred (quar.) ----- -----------| $1% |July 1ljJune 19 
General Shoe Corp. preferred (s.- x ile RE 20c |July 1|June 29 
General Tire & Rubber pref. (quar.) ~~~ -------- $1% |June 29/June 19 
Gilbert (A. C.) Co., preferred (quar.)--------- 87\%e |July 1\/June 22 
Goodyear Tire & Rubber (Can. (quar.)-.------ t63c |July 2\June 15 

OOS TO ee -|t62\%e |July 2/June 15 
Grand Rapids Varnish Corp--- --_---__-- 10c |July 1!June 24 
Greenwich Water Systems, Inc., 6% pref. (qu.) - 4 |July 1\June 11 
Greif Bros. Cooperage Corp., Misa saan 80c |July 1/June 18* 
Hamilton Mfg. class A (partic. Ltt be wees June 27|June 20 
Hanover Fire Insurance Co. (quar. tae ie esh We whi July 1|June 17 
Harris, Hall & Co. 5% preferred “Soy July 1/June 20 
Hartford Fire Insurance Co. (quar.)__ _ - j July ijJune 15 
Haverty Furniture Cos., preferred (quar. aR July 1\June 18 
Heller (Walter E.) & Co. Jit ancecekouan June 29\June 19 

ee okie deh aia aaa bon June 29|June 19 

Preferred (quar. Ths sa ek a aes a ne a a fm oo June 29)June 19 
Hilton-Davis Chemical preferred (quar.)___ — - - June 30|June 20 
Holmes (D. H.) Co., Ltd. (quar.) ----.-------- 1% |July 1|June 
Home Gas & Electric (quar.)___.--..--__-- 15¢e |July 1|June 
Household Finance Corp. (quar.) -- ~~ ~~ - aoe $1 |July 15/June 

Preferred (quar.)...--.-.--- : $14 |July 15|June 
Houston Oil Field Material Co., Inc., pref___- 37 %e |June 30\June 
i Ce Ce. CaCl kamecemaneead 75e |June 29|/June 
ESS OO ee 15c |June 29|June 
ideal Cament Co. (quar.).........---- ——S 35e |June 29)June 
Income Foundation Fund (quar.) -- - - .-.-| 1\%e |June 20|/June 
Independent Pneumatic Tool - - - - ~~ eS: 50c |July 1\/June 
Inland Investors. Inc. (interim) -...--.------ 20c |June 29\June 
ee Se a oY OS eae ae July 15\June 
Internationa! Paper & Power Co. 

5% cum. conv. preferred (quar.)....-.----- June 29\June 21 
OS ee ee eee July }15\July 1 
Investment Foundation Ltd. 6% cum. pref... . July 15\June 29 

6% cum. preferred 2 Ser eee July 15|June 29 
Investors Royalty Co., Inc. (quar.)_.._.--.--- June 29|June 19 

PE CE). nana ew aultataeushases 5 June 29)/June 19 
lowa Southern Utilities Co. 7% preferred _ - +$1 July l1jJune 15 

634% preferred... ......------------------ +$1 Juty Il)June 15 

=e ee eee --| t$1 July 1l)June 15 
pS. Uk Pa eT ee 37 %e |June 28)June 21 
Joplin Water Works Co. 6% preferred (quar.) $1% |July 15|July 1 
Kahn’s (E.) Sons (quar.)_—.---- EB RN ee 25c |July 1 June 20 

ot a (quar.)....-----.----.--.------ $1% |July§ 1)June 20 
Kansas Power Co. $6 cum. preferred (quar.) - - . $1% |July§ 1\June 20 

EC eee $1% |July 1/June 20 
Kaufmann Dept. Stores - -_-- FE PR Serre 13c |July 29 July 10 
Kirsch & Co., preferred (quar. ROT ke og os Sahat 37 \%c |June 25 June 15 
Kittanning Telephone Co. (quar.)_____---- ae 50 |June 15 May 31 
Knapp I I a as a a we al 62%ec {July 1\June 21 
La Crosse Telephone Corp. 6% pref. (quar.)-_-_| $1% |July 1|June 20 
Lehigh Portland Cement Co. woe.) Ladies oa Aug. l1\July 13 

4% preferred (quar.).-.----- ae ee z Oct. 1\|Sept. 14 
~ Oil Refining Co. (quar.).....-.-.---- ‘ July 15\June 29 

nn Gas & Electric Co. (quar.)_._-__------- June 29\June 24 

er cae Gee. (ON. ecw wndeceses- Eee June 26|June 17 

—. SUR ee ES a OS ee ee — June 26|/June 17 

IED. Sis a, « cudissshiadebihibhinay June 26)June 17 
Mahoning Coal _ vatedl ihnchnekadlaweeen July IljJune 25 

ES GRRE AS AS July 1)June 25 
Manischewitz (B. \ ek aiblie ah al ean de . July 1/June 20 

, = "Seep eee wh July 1\June 20 
Mapes Consol. Mfg. _fauar. eae a H July 1\June 20 
Marion Water Co. 7% preferred (quar.)-_--_-_-_- July 1\June 11 
en ned Shee bhe ween ae July 1\|June 20 
Massachusetts Plate Glass Insurance_.______- July 1)June 29 
Massawippi Valley RR. (s.-a.)_.-..._------ ; Aug. IjJuly 1 
Maui Agricultural .............-..-- SAS a Seed July 1)June 21 
McKee (A. G.) & Co. class B (quar.)...-.--- July 1\June 

I a sete al ered ‘i July 1\June 
McQuay-Norris Mfg. C 2 Se ee July 1|June 
Merchants Bank of N. Y. (quar.)___---- ace a June 29/June 

SO ae eee EIS June 29|June 
Mic higan Public Service 7% preferred________- Aug IlijJuly 1! 

FRR pt nip eat Aug 1ljJuly 1 
middie States Telephone Co. of Illinois— 

ph” go > eels eee July fl1|June 20 
Minnesota Power & Light 7% pref. (quar. Tin wcetll % |July Jl|June 15 

See ET CE Sedu cahacdawncdesscend 4 |July 1|June 15 

RR, ER aS Ne i a 4 |\July IjJune 15 
yam Power & Light $6 preferred__-__-___- $2 Aug. I\July 15 
Missouri Edison Co. —. preferred (quar.)- — - % jJuly I1/June 20 
Missouri Portland Cement................... je JJune 29\June 15 
M.J.&M.M. ¢ Sasciaesed _ Fo } Peers fc |June 28|June 10 
Moneta Porcupine Mines ---- ~~ -- 3c |July 15\June 29 
Monongahela Valley Water 7% pref. (quar.)___- 4 |July 15\July 1 
Montana Dakota Utilities 6% ‘pref. SEES 46 \July I\June 15 

aie De C.D... cg we ensscanauee ‘4 4 |July ljJune 15 
Mount Diablo Mining (quar.)_______-_- c |Sept. 3\Aug. 15 
Mount Vernon- -Woodberry Miils Inc. (pref. he ¢ |June 19/June 11 
fA CA =e eeaE as c |June 28/June 22 
Murphy (G. C.) Co. 5% cum. preferred (quar. )- 4 \July 2j)June 21 
National Chemical & Mfg. SE Se eS Aug. I|July 15 

REE oy ELD RE e opmaiega- 2p Eve es July Il)June 20 

National Steel C orp. a sO Sa ee June 29)June 21 
National Supply Co. 5%% prior preferred eked July IljJune 21 

a se ale a ale eee July I1/June 21 
Newar CO EES Se eae June 10|/May 31 
Newberry (J. J.) Realty Co. 64% pref. A (qu.} )_ Aug IjJuly 16 

6% preferred B (quar.).___----- Aug. IjJuly 16 
New England Gas & Electric $5% preferred _ July 16)June 25 
New England Power, preferred (quar. as July IljJune 15 
New Hampshire Fire nsurance _, =e Ft July Ij)June 15 
New Jersey Water Co. 7 % preferred (quar.)____ July 1\June 11 
New London Northern RR. - BF see ee July ijJune 15 
New Orleans Public Service $7 pref. (quar.)_____ July Ii)June 24 
SOE ee: A I ws ty Aug. IljJuly 12 
New York & Honduras Rosario Mining- - - - - -- June 29\June 19 
Niagara Falls Smelting & Refining (quar.)_--____ June_29|\June 15 
Northland Greyhound Line, Inc. $6 % pref. (qu.) July i1|June 21 
Novadel-Agene Corp. (quar.)..-.--.---------- July IijJune 20 
a ia ces nce tg  t te a t June 20)June 10 
Ogilvie Flour Mills Co. (quar.) )- TES SR EER July 2/June 17 
Old Colony Insurance Co. (quar.)-_-—--—--- July I1/June 20 
Orange & Rockland — So oO. "6% pref. (qu.) _ July 1\Junme 25 

es I BD inn dm emamaine as = ain July i1\June 25 
Otter Tail Power, noe EEET RS RES July 1|May 31 
Se ee ee ee June 29\June 21 
PRG MEROD CMD. 0 8 sins se nnemccenceces<« July Il/June 21* 

ot series A preferred *& Se ee eee Aug. IijJuly 15 

4 % series C preferred (quar.)_...-....--- Aug. IjJuly 15 
| {2 eee Aug. IjJuly 15 
Pac 35 OS OO eee eee June 29|\June 21 
Pacific Telephone & Telegraph (quar.)-_--____-_ June 29|\June 18 

EE TL, Td June 29/June 18 

Preferred (quar.) - - .-...--------.------.-. July 15\June 29 
Pennsylvania Co. el Ins. on Lives & Granting 

I ie ae at i July ijJune 15 
Peoria Water orks 7 79D PEGE. GENRE Jacucccccee July 1/June 11 
OR. Titan the san mtetntbancwatbasts July 20\July 10 
Petroleum Trading, class A... ...........-... June 21\June 11 
Philadelphia & Trenton RR. (quar.)-_-...---- il July 10\July 1 
Philips Packing Co., preferred (quar.) July ijJune 15 
Pe Gib dbase caduiucceccaccusse July 10’June 29 
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| Per | When | Holders Per | When | Holders 
Name of Company | Share | Payable|of Record Name of Company Share | Payable|of Record 
| 
Price Bros., 544% preferred_..__.____-____-- | $134 [July 1)/June 22 Aluminum Mfg., Inc. (quar.).....--.-..----- 50c |June 30j/June 15 
5% % preferred (quar.)-_.........-..------ % |July 1\|June 22 | REP PES er ei 50c |Sept. 30/Sept. 15 
Providence Building Co. (semi-annual) -_-_-____- $2 |June 14\June 7 warteriy.............. 50c |Dec. 31/Dec. 15 
Providence Washington Insurance Co______ ~~ | 25c |June 28|June 13 % preferred (quar.)__- June 30/June 15 
Providence & Worcester RR________.____--_- | $1% |July 2/June 12 7% PRORNETOR (OOP) oo onda coccccscuceues pt. 30/Sept. 15 
Procter & Gamble, 8% preferred (quar.) - - - - ~~ $2 |July 15\/June 25 7% Preeeere (GNOP.) occ ccccccccecccceuecs % |Dec. 31/Dec. 15 
Providence Gas (quar.)__________ a nae | 15e |July 1jJune 15 American Alliance Insurance (quar.)_____----- 25¢ |July 15|June 20 
Prudential Investors $6 pref. (quar.) _____----- $1% |July 15\June 29 American Asphalt Roof, preferred (quar.)-_.._- $1% |July 15}June 29 
Public Service Co., Colorado, 7% pref. (mo.)__|581-3c |July 1|June 30 American Bakeries Co. class B____--..._.----- $1 |July i1jJune 14 
6% preferred (monthly) ___________-_- adel 50c |July 1\June 20 fF) MS? }2 ees 50c |July 1jJune 14 
Si peameree (miemtaly) . .............-.5-- 412-3c |July 1)|June 20 Class A (participating)_.............------ 25c |July i1jJune 14 
is | UN Sea | 15e |July 15\June 29 7% preferred (guar.) SE RRO, REE Te) $1%4 |July ijJune 14 
Railroad Employees Corp. A & B____________- 20c |July 20\June 29 American Bank Note Co., pref. (quar.)___._-- 75e |July 1jJune 11* 
| Ee a ae | 20c |July 20)June 29 American Can Co., preferred (quar.)......---- $1% |JuJy ijJune 14* 
OS SC eee | 25e \July 1\June 20 American Capital Corp. $3 preferred______--__- +25e |July i1]June 15 
TS eae | 25e |June 30|/June 30 American Chain & Cable__...........-.----- 40c |June 15. June 4 
| SEES She i Seer wt 5c |June 30\June 20 a... §. =P OOReRRREEOeEGers $1% |June 15/June 4 
Reliable Fire Insurance Co. (quar.)______-___- 90c \July 1|June 27 American Chicle Co, (quar.)_..........------ $ June 15\June 1 
Richmond Water Works Corp. | EOE AEE ae bn catae pe enailinntamtencteeneraets $1\% |June 15|June 1 
6% preferred (quar.)_______-_--- _.-------| $1% |July 1)/June 20 American Cigarette & Cigar, pref. (quar.)_---- $1% |June 28/June 14 
Russell Industries Ltd. 7% preferred (quar.)__-| $1% |June 29|June 15 American Cities Power & Light, $2% cl. A (qu.)| 683c |July i1j/June 11 
St. Louis National Stockyards____________--- $1% |July 1\June 24 Optional cash or 1-16th sh. of cl. B stock. 
le a Pee | 25¢ |June 29|\June 25 American Orystal Sugar... ................+-- 25c |July 1/June 17 
DRESS ST Rb seen eaegE | §0c |June 29\June 25 bb neg, ACS Re ry ERE Ey $144 |July 1\June 17 
Savannah Sugar Refining (quar.)____________- | 50e |July 1jJune 15 American Cyanamid Co., class A & B (quar.)-- 15e |July 1/June 12 
Scudder, Stevens & Clark Fund (quar.)-___-___-_| 75c |\June 20\June 8 5% cum. cony. Ist & 2d preferred (quar.)...-| 12}4sc |July 1j/June 12 
_  * Tn eee >a oa 25c |June 29\June 20 American Envelope Co., 7%, pref. A (quar.)----| $1% |Sept. 1ljAug. 25 
Selected Industries, Inc., $514 prior stk., (quar.)| $1%< |July 1|June 18 American Export Lines. _.........-......-.-- 25e |Jane 15/June 4 
Seven-Up Bottling Co. (Los Angeles) (quar.)___| 25c |June 15\June 5 American Express Co. (quar.)_.....--..------ $1% |July 1jJune 14 
Shawmut Association (quar.)____________- -.-| 10e |July 1\June 21 American Factors, Ltd. (monthly)_.....------ 10c |July 10|June 29 
Signal Royalties Co. class A (quar.)-_ ~~~ -—--- __' 25e |\June 15'June 5 American Felt Co. 6% pref. (quar.)-....__---- $1% |July i1\/June 15 
Singer Mfg. Co. (quar.)________- SRST $1% |June 29 June 10 American & Foreign Power Co., Inc., $6 pref._._| 30c |June 15/May 25 
Smith (L. C.) & Corona Typewriters (quar.)--. 124%e |July 1 June 17 $7 preferred t35c |June 15|May 25 
I nee _.-| $1% |July 1/June 17 American Fork & Hoe Co_....-.---- 25c |June 15June 5 
South Pittsburgh Water Co.7% pref. (quar.)___| $1% |July 15) July 1 American Gas & Electric Co. (quar.)-- 40c |June 15:May 15 
6% preferred (quar.)--_- be San Gas Sb ae Oi | $1% |July 15\July 1 OPE TH CUR. BOUT. (GMRP.). oo cn cc ncescscesccs $1.18%|July Ilj/June 7 
SS OR Ee eee $1% |Aug. 19 Aug. 10 American Genera! Insurance Co. (quar.)_..-.- 25ce |June 29\June 20 
Southern Natural Gas (quar.)_____________- 25ce |\June 29 June 14 American Hard Rubber, preferred (quar.) - - - - - $2 |June 29'June 14 
Southern New England Telephone. _____ ae $1% \July 15 June 28 American Hawaiian Steamship (quar.)_._.--.- 25¢e |June 29|June 15 
Springfield City Water pref. A & B (quar.)__-_-_- $1%4 July 1\June 20 MSDE a ahs Weer ta Sate eS 50¢ |June 29'June 15 
. .. 22 A Spee Se aes $1'% |\July 1\June 20 American Home Products Corp-_-_-.----.----.-- 20c |July i1\June 14* 
Standard Fuel Co. Ltd., 6% % preferred _ _-__--- +$1 |\July 1\June 15 American Investment Co. (Ill.) Stock div. of 2 
Standard Products Co. (year-end) __- _- —— 25c |June 26\June 18 shs. of com. $1 par, for each no-par common 
Stix Baer & Fuller Co. pref. (quar.)___________| 43%e |June 29|June 15 thin teindddcecdecosadcaddesnandsedle anne July 26 July 15 
Sunray Oil Corp. pref. (quar.)__.________----- 68%ec \July 1\June 20 Ss 8 See ar + § July 1June 15 
os a eee 12%e |July 15\July 5 American Investors Co., Inc., pref. (quar.)----| $1 July 1June 20 
Superior Portland Cement, class A________-_- | $2%e \July 1\June 21 American Maize-Products-_-~........-..-.------ 26c |June 28 June 17 
Superior Water Light & Power, 7% pref. (quar. )| $1% |July 1\June 15 Oe ee en © $1%4 |June 28 June 17 
Supersilk Hosiery Mills 5% preferred (s.-a.)--_-| $2% |July 2/\June 14 American Meter Co.. Inc__......--.--------- 75¢c |June 15 May 29 
Supertest Petroleum Corp. bearer (s.-a.)___—__- 2 a eam American Oak Leather pref. (quar.)....------ $1% |July May 21 
5 eee ee | 75e |July 2\June 14 American Optical Co. (guar.) ss ceeding lied 25c |July 1 June 15 
ie os bs weit arene | 50e |July 2\June 14 American Paper Goods Co. 7% pref. (quar.)--- 1% |June 15 June 65 
po Eee 5e |Aug. 1\July 15 7% preferred mld aie tea De etal tiamnicte anita ads Ss 1 Sept. 16 Sept. 5 
Telluride Power Co. 7% preferred (quar.) - - — — - - | $1% \July 1\June 15 > preferred (Guart.)... << cco seeccconcse 1 Dec. 16 Dec. 5 
Texas Electric Service Co. $6 preferred (quar.)__| $1% |July 1)|June 15 American Power & Light Co. $6 preferred - - - - - - t$1 July 1June 6 
I cRivcctcccteanscusatbiing $1% \July 2\June 15 I ak pa ciendodotectsenenecebeus 193%clJuly 1June 6 
Torrington Co. (quar.)-____~_ ~~~ Wiha Bid at 40c |\June 25\June 14 American Public Service 7% pref. (quar.)-.-.--- $134 |June 20 May 31 
Tri-Continental Corp., $6 cum. pref. (quar.) _- -| $1% ‘July 1\June 21 American Radiator & Standard Sanitary— | 
Tubize Chatillon Corp., pref. (quar.)____-__- | $1% ,July 1\June 20 Preferred (quar, ET is acuta kh eae 31% Sept. 1 Aug. 27 
Union Stockyards (Omaha) Pee ahead beeanl $1 |June 30\June 20 American Rolling Mill 444% preferred - ------- t$2% |July 1 June 10 
Se ee EE OD, .. . nn wa dekuidsincbdacee 75e |June 29\June 24 American Safety Razor (quar.)_.......------- 20c |June 29 June 11 
ee en. cccedcccaesconcel $1 |\July 15\June 20 American Smelting & Refining. .........------ 50c j|Aug. 31 Aug. 2 
United Milk Products a al eT 50c |July 1\June 15 ow, kh Ore aaa $134 |July 31 July 5 
$3 participating preferred alae ..-----| $1% |July 1/June 15 American Snuff Co. (quar.)...-..------- 75e |July 1 June 13 
United Shoe Machinery (quar.)._._________-..| 62%e |July 5\June 18 US eee eee $1% |July 1 June 13 
Preferred (quar.) . . 37 %e \July 5\June 18 American States Insurance (quar.)....-.-- 30c |July 1June 15 
United States & Foreign Securities Ist pref. (qu.)| $1% |June 29\June 25 American Steel Foundries_-_-._.....-.-.-- 25c |June 29 June 15 
Universal Cyclops Steel__ _ __ __.......| 20e |June 28|June 18 American Sugar Refining, pref. (quar.)....--- $1% |July 2June 5* 
Universal Leaf Tobacco Co., Inc. (quar.)_- $1 |Aug. IliJuly 18 American Sumatra Tobacco Co, (quar.)...---- 25c |June 15 June 1 
Year-end dividend - - - __-_- Saris 2 pa $1 |Aug. l1\July 18 American Surety 00... cccccccccsceccsesccs $1% |July l)June 8 
ft Peary ae eae 2% \|July i1\June 19 American Telephone & Telegraph (quar.)------ $2\% |July 15 June 17 
Via wee OO... -..... asicaacictie sy ich jae 10c |June 29\June 20 American Thread Co. pref. (semi-ann.).....-.-- $12% |July 1\;May 31 
Preferred (quar.) _ - -- - SE ETS $1% |June 29\June 20 American Tobacco Co., preferred (quar.)...-.--- $18 July 1jJune 10 
Van mre 9 Milk preferred (quar.)_________-_--- $1 |July 1\June 24 American Toll Bridge Co----_--------..------ ec |June 15|June 1 
Viau, Ltd., 5% pref. (quar.)-_- RS Ee | $1% |July 2\June 20 American Water Works & Electric Co— 
Vulcan Corp. $3 conv. prior pref. (quar.)____-_-_- 75e |\June 30\June 20 $6 1st preferred igeee.) RES eee $1% |July 1/June 14 
Wagner Baking Co_-_--_- : “> 25e |July 1|June 20 Anaconda Cop OO ea” 50c |June 24\June 4 
7% preferred (quar.)._______-- eer $1% |July 1\June 20 Appalachian Electric Power $7 preferred (quar.) $1%4 July I1jJune 4 
Second preferred (quar.)__.--.--..------- 75c |July 1\June 20 Arcade Cotton Mills Co. 6% pref. (s.-a.)_..-.-.-- June 29\June 24 
Wayne Pump Co_-__-_-_. os ainsi 50c |July 1\June 22 Arkansas-Missouri Power, preferred (s.-a.)--~--- $1 June 15|)May 31 
Western Cartridge Co., pref. (quar.)_---_- _.| $1% |Aug. 20\July 31 Arkansas Power & Light $7 pref. (quar.)...---- $1 July ijJune 15 
Western Electric Co_----- tale ; 75¢c |\June 29\June 24 Te ee) rr $1% |July 1l1jJune 15 
Western New York & Pennsylvania Ry. (s.-a.)_| $1% |July§ 1\June 29 Armour & Co. (Dela.), 7% preferred (quar.).--| $1% |July  1j/June 11 
5% preferred (semi-ann.)_____- _...-| $1% |July 1|June 29 Armstrong Cork Co. pref. (quar.).......----- 1 |June 15\June 1 
West Point —, a atte aad 30¢ |July i/June 18 Armstrong Rubber Co., Inc_._...------------ 2 |June 25|/June 10 
Wichita Water Co. 7% preferred (quar.) $1% |July 15\July 1 DIBEEE CODEN no oc ccceccccccceesccsesscce a | June 27|June 14 
Winn & Lovett Grocery, class A (quar.) 50c |July 1\June 20 Aas DEebGl WEES, TRG... cccccccccecoccscsoes 1 June 15)June 10 
4 PS eee —— 25¢e July 1\June 20 Agnestes COED. (GUS .) << cccccccccncccccosses 15¢ |June 30|June 15 
Pe CS Jc, cove askweeecuss | $1% |July 1\June 20 DN Sh ke ie neh ene eNO Ch Ee Hee 15c |June 30|June 15 
Wolverine Tube Co ‘ * 15e |June 29\June 21 Associated Breweries of Canada (quar.)...----- 3? June 29/June 15 
Wurlitzer (Rudolph), pref. (quar.)_ --- $1% \July 1\June 20 PGE COUNE.).. cncccopcnececeuésuuctsans 1$1% |July 1jJune 15 
Yosemite Portland Cement pref . ouel 5e |\July 1/June 20 Associates Investment Co. (quar.)..--.-------- 50c |June 29)June 15 
Young (Thomas), Inc____________- $1 ‘June 25\June 19 5% preferred (quar.)..-.----------------- $1% |June 29\June 15 
. —— Associated Public Yo a = sbtanawe s7ite {boned As — 4 
yw iv » divide 3 £ -ed j rj : Astor Finance, Ist pref. (semi-annual) -------- c |June un 
Below we give the dividends announced in previous weeks See Ent ccks & banta Fe Ry. 5% pret... $oi¢ [Aug 1iJune 27 
and not yet paid. The list does not include dividends an- | Atianta Birmingham & Coast RR: pref. (s.-a.)--| $214 July 1 June 12 
is week, these bei iven i e adi ; Atlanta Gas Light, 6% pref. (quar.)-...------ $1 uly une 
nounced this week, th eing given in the preceding table. ae 8 ee paral aan)... 4 Aus. ier 5 
(Quarterly) ...-...----------- --2----5---- 25c |June 15|May 21 
| Per When | Holders Autocar Trucks, $3 cum. part. pref. (quar.)-- -- 75¢ |July 1jJune 19 
Name of Company Share | Payable\of Record | Automobile Finance Co.7% pref-------------- t43%c\June 15|June 8 
Ahi Automobile Insurance (Hartford) (quar.) - ----- 25¢e |July ijJune 8 
Abbott Laboratories (quar.)......-..-.--..-- 40c |June 29 June 12 Avery (B. F.) & Sons, preferred (quar.)---.-.--- 37%c |June 28|June 20 
Se Oc |June 29 June 12 Backstay Welt Co. ....----------<---------- 124c |July 1jJune 15 
Preferred yy July 15\July 1 Baldwin Co., 6% pref. (quar.)..-------------- $1% |July 15|June 29 
Acme Glove, Ist_preferred..... mt July 1/\June 18 6% preferred A (quar.).------------------- $134 |June 15 May 31 
DEE I in 6 ot ig de oc sien cctisanece June 26 June 15 Waseels Corp. (GURE.) << ogo ccccspecececcce 22c |July 1jJune 22 
Aero Suppy. Mfg. Co., class A (quar.).......-- 374¢e |July lj)June 15 Bangor & Aroostook RR. pref. (quar.)-----.---- 1% |July ijJune 5 
Aetna B i nccpstnapaeeneseeoeses 3he |\June 15 June 1 Bangor Hydro-Electric 7 % preferred (quar.)-...| $1% |July I1jJune 10 
Aetna Casualty & Surety (quar.)_...--.------ $1 |\July il June 8 6% preferred (quar.).-.---.-------------- $1% |July ijJune 10 
Aetna Life Insurance (quar.)--......-------- 30c |\July l1\June 8 Bank of America (quar.).------------------- June 29/June 15. 
Agnew-Surpass Shoe Stores, pref. (quar.)_....- $1% \July 2/)June 15 Bank of the Manhattan Co. (quar.).....----- 20c |July 1/June 12 
cultural Insurance Co. (quar.).-......--- 75c |July 1\May 8 Manhers Trust OO. . .<-cccccccncoseccosceses 50e |July 1)June 15 
Ahlberg Bearing Co., class A (guar.).....----- &8%c |July 1\June’20 Barber (W H.) Co. (quar.).--.-------------- 25¢e |June 15|/May 31 
Ale Aqpocintes, IMC. (GQUar.). ........--cccceee 12%ec |June 25\June 14 Math fram Wks... -<-cccccecccccccccocceses 25c |July l1jJune 15 
De I EE De nang ss cpacennsesonus $1% |July 1\May 31 Bathurst Power & Paper Co., Ltd. A---.------- 25¢ |Aug. ijJuly 17 
Alabama Great Southern Railroad ordinary. ---| $3 June 28\June 8 Basic Dolomite, Inc. ... ..---<---cccccsneooe ad <= June 15\June 7 
PNG 5 6 ccanstggsccecesenescceescosces $3 |June 28\June 8 Bastian-Blessing Co. ..-.-.-.------------------ 4 July l1)June 15 
Alabama Power Co. $7 preferred (quar.)-.--.---| $1% |July i\June 14 Preferred (quar.)-..----------------------- $1% |July l1jJune 15 
pT TL een | $1 July 1\June 14 Bayuk Cigars, Inc. (quar.)------------------- 25¢ |June 15|May 31 
OT ON Pp rae $1% |Aug. Il\July 19 ba Ist preferred (quar.)....--------------- $1% |July 15)June 30 
Albany & Susquehanna RR. (s.-a.)....-.------ | $4% |July 1\June 15 Beatrice Creamery Co. (quar.)--------------- 25e |July ljJune 13 
Alberta Wood Preserving Co. preferred (quar.).| $1% |July 2)\June 26 Preferred (quar.)-_---------------e-ee----- $1% |July ijJune 13 
Allegheny Ludlum Steel-_-.-............---..- | _25¢ |July 1\June 17 Beattie Gold Mines Ltd. (interim) --..-------- t4c |June 17|June 1 
Alexander & Baldwin, Ltd__-.....--.-..----- $1% |June 15\June 5 Beatty Bros., 2nd pref. (semi-annual) -.......-- $3 |July 2jJune 15 
Algoma Steel, Ltd., 5% pref..-.-.....--.-.-.-- t$1% \July 1\June 15 Beech Creek RR. (quar.)-------------------- July ijJune 14 
Allied Chemical & Dye Corp. (quar.)_-.------- | $1% |June 20\June 8 Beech-Nut Packing Co. (quar.)_-------------- 1 jJuly ijJune 10 
Allied Laboratories (quar.)...........-----.--- l5c |July 1\June 15 TRIED, . . cccces 6otecceaccesocsosescosecess 2 July i1)June 10 
DENG BE Bs na oc entandccccaccccccnccccces 75c |June 15 May 28 Belding Corticelli (quar.).------------------- $1 |July 2jJuly 15 
BE Be I Jac cc cndscecesccccsecs | 25¢ \July l1jJune 8 Preferred (quar.)-..--------------------- $14 July 2\July 15 
RO > Paes | 43%c |July 1June 8 Bell Telephone of Canada (quar.)---..--.--.-.- $2 |July 15|June 22 
Allied Stores i 5% pref. (quar.)...-......-. $1% \July 1 June 17 Bell Telep. of Penna. 644% pref. (quar.)-----.- $1% |July 15)June 20 
Allis-Chalmers Mfg. Go picdhdetedensecdsannhes 25c June 29 June 10* Bellows & Co., class A (quar.).....---------- 25c |June 15\June 1 
Be PURIS COR s 6 onc pe peccnescescce 25¢ June 25 June 1 Belmont Radio Corp. (quar.)--~---- 15c |June 15|June 1 
Aluminum Co. of America, pref. (quar.)------~- $1% \July i1\June 15 Beneficial Industrial Loan Corp-----..-------- 5c |June 29\/June 15 
Aluminum Goods Mfg. Co., cap. stk....-..-.-- 20c |July 1\June 15* Prior preference (quar.)...----.-.-.------- June 29)June 15 
Sts ch oben cddnnntadoccséoses 20e |\Oct. 1Sept.14* | Bensonhurst Nat'l Bank (Bklyn., N.Y.) (qu.)-- 7 June 29\June 29 
Al 0 eer 15¢c |June 15 May 31 TESOED  o occ ccccccccccoccccccccccccceccecs 25¢ |June 29)June 29 
Amalgamated Sugar (initial)...............-- 10c |\July 1 June Berghoff Brewing Corp. (quar.).--.-......---- 25c ‘June 15jJune 5 
American Agricultural Chemical Co_......-.-- 30c '\June 29 June 15 Bethlehem Steel Co. 7% pref. (quar.)_....-.-- $1% ‘July liJune 7 
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Died Mackin’ Oo.~ (GURE.) ... ooo sccececeecscces 
Birmingham Water Works Co. 6% pref. (qu.)--- 
Bishop Oi) Co---.--.-..--------------------- 
Black & Decker Mfg. Co. (quar.)..---------- 
Bites & Laugnlin, INC. 2. - coccccccccccccesees 
PreGerrea (GGGG.) 2... cccccoccccnscccocccs 
Bloch Bro. To “i C= A eee 
Blue Top Brewing, 6% class A (semi-annual) -- 
Bohn Aluminum & Brass. ...........---.---- 
ee eae, Ge BD URE.) ccc ccccenncncsesde 
Class BE (GUS. ) on cncccccccceccccssescscnss 
ee SE: ts GE) pi nkoeeneponmecemene 
Bondholders Management, class A (s,-a.)_..._- 
Borg-Warner Cap hbo os 6 ceeneceseesuboonas 
Borne-Scrymser © 
ee eS 
Boston Elevated Railway (quar.)...-....-..-- 


ees a rrr 
Boston Woven Hose & Rubber Co__-_...------ 
PR: dehitinnbridnctneéoresaseosaneeone 
Bower Roller Bearing Oo0......---csccccesccs 
Boyd-Richardson Co., 8% ist pref......----- 
Bralorne Mines, Ltd. (quar.)..--..-......--.- 
ee 
Brazilian Traction Light & Power, pref. (quar.)_ 
pS EE eae eee 
Brewing Corp. of Amer. (quar.)_...........-- 
Bridgeport Gas Light Co. (quar.)_...........- 
Pp GG ee ee 
Briggs & Stratton Corp. (quar.)___...--.-._-- 
Bright (T. G.) & Co., Ltd. common. ._._._..._- 
Dh <tuiasaptaev-nnonsencoonnabhbebn 
Bene BETS. OG. (QUSP.) 22. cn cccssccsccsencses 
ttt i hcp btbvbewctincbapesedeeew ane 
pS 
British American Oil (quar.)..--...---...-._. 
British-American Tobacco Co. (interim)_______ 
British Columbia Power, class A (quar.)_____- 
Brunswick-Balke-Collender Co_....._.___-_.__- 
0 Ef Re ea 
ON EE ae 
Bucyrus-Erie Co. (interim)............-...-. 
 ¢ )} Sess sees 
Budd Wheel Co. preferred (quar.)_......._____ 
Preferred (participating div.) (Corrected) ____ 
Pt. cet the Minn ene cetennstawnemed 
B ess Battery Co. (quar.)__....._- 
Burlington Steel, Ltd. (quar.)_...____- 
Butler Water Co. 7% preferred (quar.)______- 
Calamba Sugar Estates (quar.)........-.._- 
tt PD. < cksneseseceeooe 
a 
California~Western States Life Insurance (s.-a.) 
Cambria fron semi-annual. --. - —  _____e 
Canada Bread, Ltd., 5% preferred (quar.)_.__- 
. gt PS GRE eerie 
Canada Cement Co. 6% % preferred___..-__--- 
Canada Foundries & Forgings class A__________ 
Canada Malting Co., Ltd. (quar.)_......... 2 
Canada Northern Power Corp. (quar.)___.____ 
7% cumul. preferred (quar.)............... 
Canada Packers, Ltd. (quar.)_......._... ___- 









xtra 
Canada Wire & Cable, class A (quar.).._______ 
Class A = — ee ee 
Dt Pith hiithinnecnesenanoseccenae 
CE istered Gigs) sone 
% preferr Dé) +tt6¢n¢6¢ndmsocunees 
Canadian Breweries, Ltd., $3 preferred_______ 
Ge eee iw ussbdontshbidadind dé 
ee UIENOD (NURE.). wcccnccodcswcacsce 
Pirst preferred (partic.)...........-....... 
Convertible preferred {quar pate igi tn delat agli 
Convertible preferred (partic)........__.____ 
Canadian Celanese, Ltd_.._--.........______ 
7% participating preferred (quar.)..._______ 
RE I, ok ne teanaccomnceoce 
Canadian Cotton, Ltd. (quar.)_.-...._______- 
a on ds os th ies ds ih dws ce 
Canadian Fire Insurance (semi-annual).______ _ 
Canadian Foreign Investment, pref. (quar.)-____ 
Canadian General Electric (quar.)_.._________ 
Canadian Malartic Gold Mining..____________ 
Canadian Oil Cos., pref. (quar.).___________- 
Canadian Tube & Steel Products, 7% pref___-_- 
Canadian Wallpaper Mfrs. A & B (final)_______ 
Canadian Westinghouse (quar.).___.__________ 
ey on aare “oe 5 a ane 
% preferr ivigtthisrienmbeanes E 
Cn eek eeannenecane a 
I aid 
Cariboo Gold Quartz Mining Co. (quar.)_______ 







Carolina Telephone & Telegraph (quar.)__ on 
Carpenter Steel Co., common (final)__________ 
Carreras, Ltd., Amer. dep. rec. A. & B. (interim) 
Carter (Wm.) Co. pref. (quar.)___.._________. 
Cartnage Mills, Inc., class A___._._..._..____ 
i Pes cain utes noe code ceuladderec 
ath: Mite kao nnamaaakihtedsuc 
aida a eae praia peat tenga 
Case (J. I.) Co., p eferred (quar.)_......__.__- 
Case, Pomeroy & Co 
Celanese Corp. of America___.____.......... 
A div. in com, stk. at the rate of one sh. 
for each 40 shs. of common held________ 
cum. lst partic. pref. (s.-a.)..________._ 
7% cum. prior pref. (quar.)_____........_- 
Central Aguirre Assoc. (quar.) 


Central Cold Storage Co. (quar.)__.____.____. 
Central Hanover Bank & Trust Co. (quar.).... 
pe enen ee Light pref. (quar.)............ 
entra nois Public Service ref 
te DUGUNTOR. . . owen aceon yes Reames Alea 
— Patricia Gold Mines, Ltd. (quar.) 
_ SS pee das cc aiine os ie hd ch tatelet acinds 
Central & South West Utilities Co.— 
$7 prior lien preferred 
Contzal Stool ke Wine cay, 65; preteered’ Gauss)” 
Jentral Stee mis 
Chan pee e Co., 6% preferred (quar.)-_ 


Champion Paper & Fibre 
Ohecsheneen Star Gs sol.) (quar.).......... 
oexttan = i sie werd . “a _ . a 
esapeake & Ohio Ry. Co., f. A (quar.)__- 
Common (quar.)-__ “3 * a0 one » atbetp an rs 
Chicago Electric Mfg. class A__.............. 
Onicago Flexible Shafi 


xtra 

Chicago Junction Rys. & 

Chi Pneumatic Tool 
$244 preferred (quar.)._...__._._._.. __ 

Chicago Rivet & Machine__._--__________~~~~~ 

Ch DUM tscknachateconeeceae th 


6% cum. preferred (quar.)__._....____ 
Christiana ~~ —yngglaternaeseneaets aed 
TD (Ska cadencadeascuce.cc.coo 
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July 
June 
June 
June 
June 28|)June 15 


June 20/May 31 
June 20|/May 31 
June 20)June 10 
July 25\July 
June 20/June 
June 15|May 
July t1jJune 
June 24|May 
June 24|May 
July 1/June 
July 1 

June 15)May 1 
June 29|June 19 
June 29|June 19 
July 1 1 
July 1jJune 20 
July 1 

June 15|May 25 
‘June 20 June 10 
‘June 20 June 10 
June 20\June 10 
June 20\ June 10 
June 15 May 27 
July 1iJune 20 











Cincinnati Gas & Electric preferred A (quar.) _ 


June 28: June 15 
June 15\June 1 
June 15\June 1 
June 28'June 14 
June 29\June 20 
June 29|June 20 
June 29\June 25 
Oc |June 29\June 15 
July 
July 
July 
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June 
July 
June 
June 
July 
June 
June 
June 
June 
June 
July 
July 
July 
June 
June 
June 
June 
June 
June 
June 
July 
July 
June 
July 
June 
July 
June 
July 
June 
July 
July 
June 
June 
June 28) June 
June 15\June 
July 2/\June 
June 15 June 
July 1 June 
July 1June 
June 20 June 
Sept. 15 Aug. 
Oct. Sep’ 
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$1% July 1 June 17 








Cincinnati New Orleans & Texas Pacific Ry - - - - 
Cincinnati & Suburban Bell Telephone (quar.)- 
Cincinnati Union Terminal, 5% pref. (quar.)-- 
5% preferred (quar.)-.-.------.----------- 
Citizens Wholesale Supply 7% pref. (quar.)---- 
6% preferred (quar.)....--.--------------- 
City Ice & Fuel 
Clark Equipment Co--.- 
PreGerted (GUS? .) cceccecccccccecccessscce 
Clearfield & Mahoning Ry. (s.-a.)-.----------- 
Clearing Machine Corp. (quar.)..--.--------- 
Cleveland Electric Dluminating--........-.---- 
Proferred (GUSL.)...c-cccccccccccccccccsce 
Clorox Chemical Co. (quar.)....-.......------ 
Cluett, Peabody & Co., Inc. (interim) -....---- 
Prefered (GUA .) < scccccecasscscsosencesss 
Coast Counties Gas & Electric, lst pref. (qu.)-- 
CRE CR co ccmamecanncoccscasccesneese 
Class A (semi-annual) ...........---------- 
Cece-Ccla InbermetieGel.. 6. cccccccsccccscces 
Cees A (SPORE oxic oconsensecosceess 
Colgate-Palmolive-Peet (quar.)......--.------- 
Pe CR icideteusatencas ceceoudes 
Colonial Ice Co. $6 preferred B (quar.)..--.--- 
O7 SeeGered (GER cn. coccngccsscceseosces 
Coit’s Patent Fire Arms Mfg. Co. (quar.)-_-.-..-- 
CRE DE Cin ciccnacénacusentcbsstde 
Preferred (quar.)......-.----------------- 
Columbia Bank & Trust Co. (quar.)_...---.---- 
Commercial Credit Co. (quar.).......--.------ 





ES I? PE ae $ 


Columbia Gas & Elec. Corp., 6% pref. A (quar.) 
5% cumulative preferred (quar.).-....----- 
5% cumulative preference (quar.).....----- 

Columbus Foods Corp., preferred A_.__.----- 

Commercial Alcohols, Ltd., pref. (quar.)_.-- -- 

Commercial Investment Trust Corp. (quar.)--- 
$4 1%, series of 1935, conv. preference (quar.)- 

Commonwealth Edison Co_._.....----------- 

Commonwealth & Southern Corp., $6 pref__-_-_- 

Commonwealth Utilities Corp.,6% pref. B (qu.) 
6% % preferred C (quar.)..........-..-.---- 

Compo Shoe Machinery (quar.)-_ 
Preferred (quar.)............ 

Compressed Industrial Gases ---- 

Congoleum-Nairn, Inc. (quar.)...........---- 

CE SE: Dod nnn edn nwen weaned e 

Connecticut Gas & Coke Securities, pref. (quar.) 

Connecticut ee B POW CU. co pccccocccu 

Connecticut & Passumpsic Rivers RR.— 
|) RU EO ae 

Consolidated Aircraft, pref. (quar.)......----- 

Consolidated Diversified Standard Securities— 
lst preferred (semi-annual) --._......----.-.- 

Consolidated Edison (N. Y.), preferred (quar.) - 
PEND cn cen-tbpudavacbaaaseeaadnedich 

Consolidated Film Industries, pref_......_---- 

Consolidated Gas Electric Light & Power Co--- 
£343 Seeeerea (GUE.) . «oc aces sncessécccs 

Consolidated Investment Trust (quar.)_...---- 
i oie bei, on en ee ee ie eee ee 

Consolidated Retail Stores 8% pref. (quar.) --- 
a es SE... pa dtcdencanccnesceues 

Consumers Gas (Toronto) (quar.)..-...---.--- 

Consumers Power, $5 preferred (quar.)_...---- 
tg S$ eee eee 

Continental Bank & Trust (N. Y.) (quar.)_--.-- 

Continental Can Co., Inc., $44% pref. (quar.)--.- 

Continental Oil of Delaware__...-.-.-.-...---- 

CE Bn ccusecnecvcsscodbbvtcctucn 
a ae 

Continental Telephone Co. 6% % pref. (qu.)--- 
7% partic. preferred (quar.)........-.-..-..- 

Crane Co., ry cum. conv. pref. (quar.)_...--- 

Creameries of America, Inc. (quar.)......----- 

Credit Acceptance $1.40 conv. pref. (quar.)-_-.-_- 

Creole Poetecieum Corp... ccccccccusessccsces 
ES ST SR ra ee Sa 

Crowell-Collier Publishing Co. (quar.)_....-.- 

Crown Cork & Seal Co., Inc., $24 cum. pref_-_- 

Ce En ds et bateeenssneneadee 


Crum & Forster 8% =, CE Jcunscesneua's ada 


Co RSE, GENE.) Vc ncemeccncececsous 
Ouneo Press, Inc. pref. (GUaPr.)....<eccesccese 
Curtis Publishing Co., preferred 
Curtiss-Wright Corp. class A_.-._.--- 

Ce Ge ng. onc enennsepewdsed 
Dairymen’s League Co operative, pref. (s.-a.)_- 
Danahy-Faxon Stores (quar.)..............-- 





» Daniels & Fisher Stores Co. (quar.)......---.- 


Devers Stores Corp., pref. (quar.)....-..--.-- 
David & Frere Ltd., clases A (quar.)_.....-.---- 
Davidson-Boutell Co., 6% pref. (quar.)._.---- 
perees & Michigan RR. (quar.)......--....-- 
Debenture & Securities Corp. (Canada)— 
Preferred (semi-annual) .............--.---- 
Preferred (semi-annual)... .... .ccccccccces 


Deisel-Wemmer-Gilbert (quar.).....--...---- 


Delaware Fund, Inc... .-. ERE HS eae ee 
De Long Hook & to) Sete neaa 
Dentist’s Supply Co. (N. Y.) (quar.)...------ 


Ee neue neme 


Detroit Gray Iron Foundry (semi ann.)--.----- 
Detroit-Hillsdale & Southwestern (s.-a.)--~---- 

peepee 
See Ss GI, cond ccccagcntansedeacoegee 


Devoe & Raynolds Co., Inc., 7% pref. (quar.)-_- 
DOveRtes Ou Ce. (UEP. ).. coccacccecncsscecce 


Ree ae See GRE, cc onccaenecessseesa 
a a os ne eee ee eae 
$e. a nansendensvanes 

Diamond Match Co. (quar.).........-.------ 


Pref a ea re 
Disney (Walt.) Productions 6% pref. (quar.) - - - 


Distillers Corp. Seagrams (quar.)_.-.-..------- t5 


Se er 8. eeadeseeeeenease 
Dixie-Vortex Co. class A (quar.).......------ 
(quar.)....... one 


ly 

Doernbecher Mfg. Co. (quar.).........-.-.-.---- 
DO Bo ah oo nuitdeneondadons 
Dominguez Oil Fields Co. (monthly) ---.-.--.---- 
Dominion Coal Co., Ltd. pref. (quar.)_....--- 
Dominion Foundries & Steel (interim) -~.------ 
Dominion Glass Co., Ltd. (quar.).......----- 

Preferred (quar. 
Dominion Textile Ltd. (quar.)..........------ 

. fess ai pS 
De Se, GRO De na cccegecscecsesconss 
Driver-Harris Co. 7% preferred (quar.).-.---- 
SL. Uh. «cam aenacbacnonens 

PR SI on... nc caqeguateqdesasas 
Dun & Broadstreet, Inc. $6 pref. (quar.)...... 
Dunean Mills 7% pref. (quar.).......-.-.---- 
Dunlop Tire & Rubber Goods,pref. (s.-a.).--- 
Du Pont (E. 1.) de Nemours pref. (quar.)--~-~--- 
Duquesne Light 5% ee Be, A.D nonaes eens 
Eagle-Picher . preferred (quar.).......--. 








1 June 
1'/June 
June 15' June 
June 15' June 
1 June 
1 Sept. 
July 2/June 
1 June 
1 June 
1/June 
1 June 
June 24 June 
1 June 
1 June 
1 June 
1 June 
June 15 June 
June 29 June 
June 15 May 
June 15 May 
June 15 May 
June 24 June 
June 15 May 
1 June 
June 19 June 
June 25 June 
June 15 June 
1 May 
June 29 June 
June 15 June 
1 June 
June 29 June 
June 15 June 
June 25 June 
June 29) June 

1| June 
July 2jJune 
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2'June 
1 Dec. 
June 25 June 
June 15\June 
1\June 
3' Aug. 
2\ Nov. 
1 July 
July 20 July 
June 20 June 
July 5 June 
Jan.1'4] Dec. 
June 25 June 15 
1June 20 
June 15\May 31 
June 15 May 3 
June 15 May ¢ 
June 15 May 
Sept. 3/Aug. 
2\Nov. 12 
3\Aug. 12 


1 
June 15 June 
15 June 
1|\ June 
3' Aug. 


2 
20|June 
20 June 
29\ June 

2 June 

2' June 

2\ June 

2' June 

2| June 
15 June 

1\ June 

1|June 

1|June 
1|/June 
1|\June 
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Finance Co. of Pennsylvania (quar.)_......-._- 
Financial sg! Fund, Inc. (quar.)........-. 
Fireman’s Fund Indemnity (quar.).........-- 
First National Bank of J. C. (quar.)..-.------ 
First National Stores. Inc. (quar.).........__-. 
First State Pawners Society (Chicago)..._._-- 
Fitz Simons & Connell Dredge & Dock— 
. « b 4 4 — | ee 
De Os GED Mcnwennsccsncasasucs 
— |g BR 
PE eee 
4\%% preferred (quar.) eS FEN | 
Foote Bros. Gear & Machine Corp. 5% pref- - - - 
I a eee eee 
an Dees Cae, ten). cnassonvacsetaees 
Foreign Light & Power, preferred (quar.)_... __- 
Fort Wayne & Jackson RR., 5% % pref. (s.-a.)_- 
Foster & Kleiser, preferred A (quar.)_.....--- 
Fox (Peter) Brewery Co. (quar.).....---..---. 
Jt Aa ee ee eee ee 
.. .. of UA aaa Se ee 
Frankford Kentucky Natural Gas Co.___..___-_ 
Frankenmuth Brewing Co. (quar.)......-.-.- 
cee eae Rimewiintd 
a, B, « £2.32 | ae 
Fuller (Geo. A.), 4% preferred (quar.)...____- 
ol aww, ke FF Se 
Galland Mercantile Laundry Co. (quar.)..--_- 
GE ts aia t hbcciecmesnadesesasesssece 
PEs 6 n Su bedded atipoensSebauneseeses 
Gannett Co., Inc., $6 pref. (quar.)_.....-..... 
Gardner-Denver Co. (quar.)...........-.-.-.- 
Preferred (quar.) eS ee i 
Garfinckel (Julius) & Co. (quar.).......--_.-- 
, ££, A. =e oa 
Gatineau Power Co. (quar.)..........--..---.. 
5%% preferred (quar.)................. sk 
ee. donb bb bn be hedbadwoe 
Gaylord Container Corp. (quar.)_.........-- 
Pt CG Aen chee hee oe Baad he laid 
General Acceptance Corp. (quar.)......---- - 
Co eS oe. at tees bbe oaaae 
General American Investors pref. (quar.)_.___- 
General American Transport_._..........--..- 
Genera! American Transportation -—— —-— -- 
Ge SE OG nnn hb denn cessbeedesescs 
es 6 ee eee bndadeaea eae 
General Box Co. (semi-annual)............--- 
General Candy, class A (quar.)_.....-....__-- 
General Cigar Co__-.-_- db bbb hASSSESSESERSSS 
gg dL. a ae 
General Fire Extinguisher... ............... 
General Gas & Electric $5 prior pref. (quar.)__- 
General Mills, Inc., 5% cum. pref. (quar.)___-- 
General Motors Corp. pref. (quar.)......---- 
General Paint Corp., $2.67 pref. (quar.)_..--- 
Genera! Printing Ink Corp------- errr 
Preferred (quar.)...------ : 
General Public Utilities, Inc., $5 pref. (quar.) -- 
General! Railway Signal Co. pref. (quar ’ 
Gee SE GSD... ocbesensscsdedees 
General Re-Insurance Corp. (quar.)_........-. 
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When | Holders 
Name of Company Name of Company Payable of Record 
East Mahonoy Railroad (semi-annual)___.____-_ General Telephone Tri Corp____..._..-------- June 15\June 5 
Eastern Gas & Fuel Association, 44% prior General Time Instruments___.-_.-_---_._---- 1|June. 19 
OS ee i i ee Pregerred (quar.).........<...-- 1/June 19 
Eastern Massachusetts State Ry. pref. A----__- General Water Gas & Electric Co 1jJune 8 
Eastman Kodak Co. (quar.)_-.....-..--.---- 1 $3 preferred (quar.) 5 EEE LOD ELIE DTN 1jJune 8 
Preferred (quar.) ee a 1 Georgia Power Co., $6 pref. (quar.)____--.--_- 1jJune 15 
Easy Washing Machine class A & B (quar.)___--_ $5 preferred (quar. onan i batch W's te vo cc ces lec a 1jJune 15 
Economy Grocery Stores (quar.).._____----_. Georgia Railroad & Banking Co. (quar.)___--- July 15\July 1 
Ecuadorian Corp., Ltd. (quar.)_.__.._____--__ Gillette Safety Razor... ............--..-..- une 29/June 3 
3 ee « .. 9." “3 i eepeSeSeneenen July 1 
Edison Bros. Stores, Inc. (quar.).....___.---- NE I June 15|May 27 
5% cumul. preferred (quar.)_...._.___._--- Glens Falls Insurance Co. (quar.)__..--..-.--- 1jJune 15 
Egry Register Co. 5% % pref. (quar.)--_._----- Gee ee, CO a . cckcn cc nec dsck~ cwen 1j/June 18 
Se eR Ree _ § hose ee pegEeotae: 1)June 18 
Ne ee ena mael Globe-Wernicke Co. 7% preferred (quar.)--—-—-__ 1|June 20 
Electric Controller & Mfg________--__--__--_- Godchaux Sugars, Inc., class A_______________ l/June 18 
Electric Storage Battery Co. (quar.)________--- ui. , &.. 2S esr 1/June 18 
EE Me a ado Paukeak Goderich Elevator & Transit Co. (s.-a.)_______ 2\June 15 
Electrical Products (quar.)__...__.----------  , REPS hn ee pe 2\June 15 
So dss eed cebdanabewt Goebel Brewing Co. (quar.)____._____--__-__- June 29/June 8 
Elgin National Watch____.................... Gold Belt Mines, (initial)...........-...--.- June 29/June 15 
Elizabeth Water Co., consol. (s.-a.)____-_-__- Gold & Stock Telegraph (quar.)_.........-.-- June 29 
Elmira & Williamsport Railroad, pref. (quar.)__ Ce US, ND os eh iiccicwecacdccena June 10 
El Paso Electric 7% preferred (quar.)__.....-- Preferred (quar.)__-_- imam Bere et ec June 10 
OU Meee (AGRE) ooo x boo cecccccensécce Goodrich (B. F.) Co., preferred (quar.)_..__._-- June 29/June 21 
Ge PRONTO (QUO) 5 on os ik oc cccccccscncce 8 Goodyear Tire & Rubber Co__._.--._-...---- June 15)|May 15 
El Paso Natural Gas (quar.).........._....-- 5 $5 Sony, [eeheered Re ced odénddeowk June 15|May 15 
Ely & Walker Dry Goods Ist pref. (s-a)____-_- 3 a i ac deoais June 15|June 1 
2d preferred (semi-annual)___..._______-_- 3 Gorton Pew Fisheries (quar.)__..-....._-___- < June 21 
Empire Power Corp., $6 cum. pref. (quar.)___- 1 Grand Rapids & Indiana Ry. (s.-a.)__..______- June 20)June 10 
Empire Safe Deposit Co. (quar.)_._________--_- 21 Ge ees ho) Cee CO coca. onc cccaueeuce June 17 
Emporium Capwell 7% pref. (s.-a.)-.....---- 7 . .. . |) | * ee Sic SgiRIRa ears a sénbaets June 17 
(Quarterly) .......- ll ee ae 1 21 Great American Indemnity (s.-a.)_._.-------- June 15/June 1 
444% preferred (quar.)_....-- 1 22 Great American Insurance (quar.)_______..___ July 15|June 20 
4% % EE SOE 366 bs eeccwnssonsccns 1 .21 Great West Life Assurance (quar.)__....._.__- 2\June 20 
S55 F DEORTOE (GUN .) «6b oc ce cecccccccccs 1 % Great Western Sugar.............- oa 2\June 15 
Engineers Public Service Co.— eb & 2... fo * 2 eee 2|June 15 
$6 dividend cumul. preferred (quar.)-_..- -- 1 14 Green Daniel Co. pref. (quar.)_——-.-—- cts 1jJune 15 
$5% dividend cumul. preferred (quar.)_.___-_ 1/3 14 Greene Cananea Copper Co____...........-- June 17|June 7 
$5 dividend cumul. preferred (quar.)___.___- 1 14 Greene Railroad (semi-annual) _.-_..__.__._-- June 19)June 7 
English Electric Co. (Canada) $3 class A (quar.) 5}1 31 Ge CP, TI) cn cewnncccccccucewes June 21 
gk EER ape gai art oe 1 12 oo. A ee eae es June 21 
SNOD WHMIOOEE TEMES 5c ce ceacaciccncccotsce 1|- » 20 Griegs Cooper & Co. pref. (quar.)_.--.-.---.-- 1jJuly 1 
Eversharp, Inc., new 5% pref. (quar.)_......-- 1 15 J 3 “8% heather eeeE June 28/June 10 
New 59 preferred (quar.).............<.- 1 - 15 Gruen Watch Co, pref. C (quar.)......._..__- June 20 
New 5% preferred (quar.)......-....._---- - 15 . | | 33a ise ei pete he jJune 20 
New 5% preferred (quar.) ................. 5¢ 3-15-41 Guarantee Co. (N. A.) (quar.)......-.....-- July 15'June 29 
Famous Players Canadian (quar.)__.._...---- t25e 1 GR, eae Te See EP eee Pee ees July 15\June 29 
Fanny Farmer Candy Shops (quar.)_.._..---- sic 1 Guaranty Trust Co. (N. Y.) (quar.)_...----- June 7 
Fansteel Metallurgical Corp., preferred (quar.).' $1 1 - 4 bo RSE ee ee es ee July 1)June 13 
. | Tf Spel aR etate $1\% 3 Gulf State Utilities $6 pref. (quar.)_......____- June 15|May 31 
Preferred (quar.) | EE ETD INN | g1% 1 $5 preferred (quar) e722 TES June 15|May 31 
Farallone Packing Co. (quar.)............--.- 5c 3 Guysboro Mines Ltd. (initial)..............-- June 29|June 19 
eee ee cite eesEaeees 5e ~ Habison-Walker Refractories pref. (quar.)..._- July 20|/July 6 
ES, | Sa a ee a art 5e . = Hackensack Water Co. pref. A (quar.).......- June 30j|June 14 
Sk lp e ise aisaeepiaate 5e 3 Halifax Insurance (N. 8.) (s.-a.)_.-.._-------- 2|June 10 
Farmers & Traders Life Insurance (quar.)____._ $2% 1 rr  ) ees cece ec caea ene June 15|June 8 
EY £00 td 2 oe. eeeckdkbodde $2% 1 Hall (W. F.) Printing (quar.)...............- June 20;)June 5 
SE, Sos on wieee nee $2% s Ne ee ee ee Oe 1jJune 15 
De Ne BNNs «cds rtiancsccavesesvtas 25e 1 Hamilton Cotton Co., Ltd., $2 conv. pref_____- 2)June 15 
ET CORED ee 2 ee. Co isadeaebas 75¢ ¢ 1 Hamilton United Theatres, Ltd., 7% pref_.__- June 29|May 31 
Federal Insurance of N. J (quar.)_....-.-___- 35c 1 2 SN nea June 15|/May 31 
Federal! Light & Traction Co. (quar.)......-~-- 25¢ 1 1 Hammermill Paper pref. (quar.)--.........__- 1jJune 15 
EEE SUMS ee ea nnbesebeSet $1% 1\- 1 Hanely (James) Co. 7% pref. (quar.)__-_.._ __ 1j;May 20 
Federal Mining & Smelting Co__......._ __-- 25e 20 Hanna (M. A.) Co. $5cum., pref. (quar.)______ +. WjAug 15 
Pn EE SO inc a cn eccdecnsnesscusns 25¢ 15 Hanners Oil Co., common. ..............-.-- July 15 
Pe EE hs ch dtinweecosd acontnsaseene t60c 2 a te ae he a ce aaeieies 
Did} civil dewiinbecenenaacuhssenewis tl5c 2 RE PREMERA pees Mein 
PES MERE COPD ~ 4. occ gcnsscccces 25e 25 A eS 
Fidelity, & Guaranty Fire Corp 50¢ 1 Harding Carpets, Ltd. (s.-a.)_...-..........--- 2|June 15 
Pe EGR, Cc cacusasnecdnceccaus 50c 26 ae ae ee oe oe a ee oe 2|June 15 
Filene’s (Wm.) Sons-- ~~ -- ‘ 25¢ 25 Harris & Co., preferred (quar.)...........--- 1|July 25 
PE SLD, ok... avasenseies 6es6s 60a 25 ENE RE AR pal OF PPR ESE 1/Oct. 25 
Finance Co. of America class A and B (quar.)-- 1 29 Harrisburg Gas Co. 7% preferred (quar.)_.-..-- July 15/June 20 
re Or Pn). .. . wcccnasesasasonnae 1 29 Harris-Sey bold-Potter Co., pref. (quar.)....___ June 26|June 20 
534% preferred (quar.)...-.-............. 63 29 ee oe coc csceaedasenne June 21 
1 
15!! 
15 
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Pe PE SE Po ccnd dodetcneceveseune 
Harvey Hubbell, Inc. (GQUG?.)...--ccccccncsce 
Hat Corp. of America pref. (quar.).--.------.-- 
Haverty Furniture Co., Inc. pref. (quar.)--.-.-- 
Hawaiian Agricultural (monthly) -...........-- 
Se Se OD ncn anacneencasecesessses 
PE GIUUD, TEORE Joc cmcccccsncandsssses 
De Pee CH... . ogn0 bebnogecen conatenacnt 
Heileman (G.) Brewing (quar.)_.-......--.-.-- 
Hein-Werner Motor Parts (quar.).....--.--.-- 
Pe Wa? Gah eccacccceouscacsesseos 

Ss (.) so nacctkint ccecoedsuconcene 
ee Ges, BOER. (URE Jc ccacncentddeonee 

Pees, GUNES.) a cmcccesescescesccessccos 
Hercules Motors. .-..-..------- yt FS 
Pees PENGE OO. 20 cccecgescoesscescesss 
Hershey Creamery (semi-ann.)-.......--..---- 

7% preferred (semi-ann.).............----.- 
SS SUE CE Didanc can aecogsesececcess 
Hibbard. Spencer, Bartlett & Co. (mo.)------- 
Hickok Oi] Corp. (quar.)......-..--..- iepeeen 

Betea...-- sn sie tn lub enn ahs AOA nist WO ar ase 

5% preferred (quar.).-.--..---------------- 

% preferred (quar.)_------- awe'e ; 
Hinde & Dauch Pape? 00... ccccccccccccces 

Pretesred (GQUAPr.) . «ccccccccccccccccccccese 
Sie PONE CBc wane cecaccocccssousces 
Hollinger Consol. Gold Mines_.......-------- 

| pe gee 
Home Fire & Marine Insurance (quar.)..-.---- 
Homestake Mining Co. (monthly) - - - Khaa 
Honey Dew, Ltd. (initial)..........----.----- 
et Bee. Cl, ccccncgrapesee s+ ecennsooss 
Houdaille-Hershey, class B (interim) .......-.-.- 

Class A (quar.)-.--- =-7----------- osececce 
Houston Natural Gas 7% pref. (quar.)__---- 
Howey Gold Mines, Ltd.--..--------------- 
Hudson Ray Co. 5% preferred (s.-a.).-------- 
Humble Oil & Refining (quar.)......----_---- 
Humphryes Mfg. ...-.--..-<..-------------- 

Pregerred (GUSP.) < -<<-ccce cc ccccecessccess 
Huston (Tom) Peanut Co. 7% pref. (s.-a.)-.--- 
Hverade Sylvania------- PF Sty f : ‘ 

Preferred (quar.)- - - 

Idaho-Maryland Mines (monthly)--.........- 
Illinois Bell Telephone. -------.------------- 
Tilinois Central RR. (leased lines) (s.-a.)_.. .- 

Illinois Commercial Telephone Co. (Madison, 

Tete.) Oe DEGEIETOL.. owen conccccccessotcsene 
Illuminating Shares, class A_.-.--......----- 
Imperial Chemica! Industries— 

American deposit receipts (final)...........- 
Imperial Tobacco (Canada) ord. (interim) - - - -- 
Indian Motocycle (initial)... -------------- 

Preferred (8.-8.) << -<- eccc o-oo en wee e eee nnne 
Indiana General Service Co. 6% pref. (quar.)._- 
Indiana Hydro-Electric Power. 7% pref------- 
Indiana Michigan Electric Co. 6% pref. (qu.) --- 

7% promerred (quetd) cccccccecocorencccces 

jana Pipe Line (old) --------.------....-. 
_ Reducing par value from $10 to $7 %. 
Indianapolis Power & Light - - Ep ahotice 
6%% preferred (quar.).--.------------- 


6% vreferred (quar.) 


Indianapolis Water Co. 5% eum. pref. A (qu.)_| 
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When | Holders When | Holders 
Name of Company Payable|of Record Name of Company Payable\of Record 
| 
Ingersoll-Rand Co. pref. (semi-ann.)_.--.----- July 1|June Louisville Gas & Electric (Ky.) 7% pref. (qu.)-- July 15 June 29 
Insuranshares Certificates. _.....--.--------- June 27|June 17 St Ree eee July 15, June 29 
eee ee SO eee Julv 1|June 12 Be, DUOINEE (GE Do ttndnse dacs eoseascond July 15\June 29 
International Business Machines (quar.)- ~~ ---- July 10\June 21 Lunkenheimer Co. 64% pref. (quar.)--------- July i|June 21 
International Cellucotton (quar.)..-.--.------- July i|June 20 G56 BOCNIOD GREE edo oc cccncqcctesessnen - 1|Sept. 21 
SS oe RE a a July 1/June 20 od ges St * 3 S=eeeeneaegaes 1-2-41/Dec. 23 
International Harvester (quar.)....---.---.-- July 15\June 20 Lynchburg & Abingdon Teleg. Co..--.------- July 1)June 15 
Pe... n.cccsosesrsoneasonnee June 20|/May 31 RI, TE os a csc nh thik doc id ile Gd June 15)May 31 
International Nickel of Canada__-......-..--.- June 29|May 31 a a repo wentenn siti June 15|)May 31 
te ein ii ae eeeoeanehnned Aug. 1|July Magnin (1.) & Co. preferred (quar.)....---.-- Aug. 15|Aug. 5 
7% preferred (quar.) cite ipa ed re Staite, Aug. 1|June ED MN Riso a diisinie nem beni anedi Nov. 15|Nov. 5 
Payable in U. 8S. funds. I sedi ti hE isk hatte nie ea tnleh a an anit June 15|May 31 
International Ocean Telegraph Co. (quar.)..-.. July i1/\June 29 EE ee ee cn emorowumiiice June 15|June 10 
International Products Corp.. 6% pref. (s.-a.) - - July 15\June 29 Manufacturers Trust Co. (quar.)_..---.------ July 1j)June 15 
International Salt Co. (quar.)....------------ July ijJune 15* Ee Red. 5 knee em seem aan July 15\July 1 
International Shoe Ea July 1/June 1: EE Se dhe cc bnceenseceidcnoes> a July 10)June 20 
International Silver Co., preferred__.----.----- 2 |July 1\June 12 SP Es on ecenneeoeneoenn July 1\|June 14 
International Telegraph Co. (Me.) (s.-a.).----- July 1\June 15 Marine Midland Trust (quar.)..__.--------.-- June 21|June 17 
Interstate Hosiery Mills.........------------ June 15\June 1 Marshall Field & Co., preferred (quar.)_._----- June 30\/June 15 
SE SEE SED. nosanweeeccesonescoee June 15\May 31 — i & eee epee June 30\/June 15 
Investment Co. of Amer. (quar.)_-.---------- July 1/June 15 EE PE ied nekcceccenceccenessoos June 15|May 31 
Investment Corp. (Phila.) (quar.)....-.------ June 15\June 1 DE EE Bn on « nines necerseannececes June 20\|June 5 
Investors Distribution Shares (quar.)...------ June 15|May 31 Mathieson Alkali Works (quar.)._._....------ June 29\June ¥5 
Iowa Public Service, $7 pref. (quar.)_.-------- July 1|June 20 NS OS ee era. June 29\June #5 
ES vin ca wicsnncdcncesanees July i\|June 20 May Department Stores (quar.)__.-...-.----- Sept. 3/Aug. 16 
Dee Dente (ONEE,). wcccccccesccseseeces July i1|June 20 MeColl Frontenac Oil pref. (quar.)---~---- ae July 15|Jure 29 
Iron Fireman Mfg. common Vv. t. c. (quar.)---- Sept. 2|Aug. McCrory Stores Corp. (quar.)......--------- June 28|June 17 
se, CD ec ncccccensceeoes Dec. 2/Nov. 9 McIntyre Porcupine Mines (owar.)______..---- Sevt. 3/Aug. 1 
Irving Air Chute Co. (quar.)......-.---------- July 1\June °0 McKenzie Red Lake Gold Mines (quar.)___-_-- June 15\)June 1 
pg ) eae a l5e |July i1|June 11 Mead Johnson & Co. (quar.)........--....-.. July i1jJune 15 
EE EE On gC cncccccseoccnsccce 50c |July i1/June 14 Rd te te tal ati nett hen nk pitti dp me abies ea July i1/June 15 
nc nana daeeeteonteene $1% |July 1\June 14 Mercantile Acceptance Corp.— 
Jamaica Public Service, Ltd. (quar.)-.--------- 17¢ |July 2\June 14 eb SD GREE thn cnn ccctcaceceessactons Sept. 5)Sept. 1 
% cumulative preferred B (quar.)._..------| 1%% |July 1/June 14 St Pi Ph. Kc nmossescneseoanaced Dec. 5)Dec. 1 
7%, preferred A (quar.).----.--.--....---- $1% |July 2\June 14 &% preferred (quar.)-.-----.-.-------.---. Sept. 5/Sept. 1 
5% preserved © (quar.).......------------ 14%% |July i1jJune 14 ee EE DE accccesenncemnncnaces Dec. 5 Dec. 1 
Jamaica Water Supply Co. (quar.)....-.------ 50c |June 29|June 15 ack nt nntkinenn een wie inhcndebsinstl July i1\|June 20 
ft <-> as $1% |June 29\June 15  & "3 eS Eee: July 1)June 20 
SE EE EE EIR cn wccncccspocwees oan 15¢c |June 15\June 1 PELE LT July i1\June 17 
Jamestown Telephone Corp., Ist pref. (quar.)_._| $1% |July 1\June 15 Metropolitan Edison, $6 preferred (quar.)-_-_-- July 1)May 31 
Preferred A (semi-annual)-.........-------- $2% |July i1iJune 15 Metal & Thermit Corp. pref. (quar.)..-.----- June 29\June 20 
Jefferson Electric Co_-__- : ae eaten 25c |June 29|June 15 NE HDD a nigtigdpenchr acid dmtemaitts tee Sept. 30/Sept. 20 
Jersey Central Power & Light 54% pref. (quar.)} $1% |July I1/June 10 I I Tn cactnhan stile tilt th i Aim Se tn to ae oe de ch Dec. 23|Dec. 13 
Dc ., vccsemecaceceoeenw sm $1% |July IjJune 10 Michigan Associated Telephone 6% pref. (qu.) - July 1)June 15 
79 ee ee a eiieee ewan $1% |Tuly§ 1/June 10 Pe EE TEE.) ccnnnatacndnweaene ann Sept. 23) Sept. 20 
Jewel Tea Co., Inc. (quar.)......--.--------- 60c |June 20\June 6 aE le iE GIS ie SARC EO Dec. 23|)Dec. 20 
dinnnncencanecastoawen 75¢e |June 24\June 10 Mickelberry’s Food Products Co., pref. (cp.)-.- July 1\|June 20 
te nn om mmenet $1% |July ijJune 14 Micromatic Hone Corp. pref. (quar.)....-.--- June 15\June 11 
Joliet & Chicago RR. (quar.)...-..---------- $1% |July 1!June 20 Midland Grocery 6% preferred (s.-a.)..--.---- July 1 June 25 
SEE Ek nnacecsthcccsoncescesenas 35ce |June 25 June 1 Midland Oil Corp. $2 preferred__ -- -- spragae July 15\June 
Joslyn Mfg. & Supply... ---- ge eee 75e |June 15 June 1 Midland Steel Products July i1\June 
i a eg RG A ED $1 June 15,June 1 $2 dividend shares__......---- July i)June 
Kansas City Power & Light, pref. B (quar.)__._| $1 July 1\June 14 his ie aa sda in ais gh chalice July i|June 
Kansas Electric Power 7% preferred (quar.) - - - 1% |July 1/June 15 end h tei od tihienne men maatl July 1)June 
ED 8 ns ct cneaowe ownem a 1% |July 1\June 15 Midwest Oil Co. (semi-annual)__-......------ June 15 May 
Kansas Gas & Electric 7% pref. (quar.)------- $1% |July Ilj\June 14 Mid-West Refineries, Inc. (quar.)..-.--.------ June 25\June 
i i in iw dnkgedeenetean $1% |July 1|June 4 PEELE July 1/June 
Kansas Power & t 7% preferred.......... Sie ieee hl cocccec Mississippi River Power, pref. (quar.)..-----__- July 1\|June 
ER Site Ie hl caccece trey. Valley Public Service, 6% pf. (qu.)-- July i|June 
EE, SDD cccccncceececcoccccese 12%e |June 15\/May 31 Mitchell (J. 8.) & Co. pref. (quar.)_--.-------- July 2\|June 
Eyseurved (quer) EE RN a aap ae $1% liJune 15 Mobile & Birmingham RR. Co. preferred (s. a.) - July i|June 
Kaufmann Dept. Stores, 5% pref. (quar.)_-.-- $1% |June 15\June 1 Mock, Judson, Voehringer Co., Inc., pf. (quar.) July 1)June 
Kelvinator Corp. (Canada) (interim)_..___-__- 50c |June 28\June 10 Modern Containers, Ltd. (quar.)..-...--.-.-- July i1|June 
Kemper-Thomas % special pref. (quar.)_.--.- $1% t. 3 Aug. 20 i ptastchegeupenspabeonsesebéeunens July i June 
Snecial preferred (quar.).... ....--------- $1% |Dec. 2)\Nov. 20 I a a i Oct. 1\Sept. 
Keith-Albee-Orpheum 7 % preferred_.........- 1$1% |July 1\June 14 = SOR tne a iam ieee imam: Oct. 1\Sept. 
Bennecott Oopper..... 2.2.22... enon nnn nee 25c |June 29)/May 31 a latent ar anna aaa Jan. 2)Dec. 
Spee a an eames gnnceuneee, 50c |June 29)/May 31 ahaa einen peated tie ta aaa Jan. 2)|Dec. 
Kerlyn Oil Co., class A (quar.)_............- 8%c |July i1/June 10 5%% cumulative preferred (quar.).....-.-- July 1 June 
EE GI, nn) cn cccapecoeccene 20e |\June 20\June 5 5% % cumulative preferred (quar.)_.....--- Oct. 1 Sept 
Keystone Custodian Fund K-2 (s.-a.)________- June 15\June 5 544 % cumulative preferred (quar.)......-..- Jan. 2'D 
Keystone Public Service, pref. (quar.).....___- July l1/June 15 ee es SS ,  d eewbeseoenne June 20/Jdne 
Keystone Steel & Wire........_..........__- June 15|May 31 (tine tr lpn alia nila June 20|June 
Keystone Watch Case Corp__.._.........___- July 10\July 1* | Mohawk Carpet Mills._._...--------.----+-- June 15\June 
Kimberly-Clark Corp. (quar.)_...........-.-- July 1\June 12 Molybdenum Corp. of America_......-------- \July 1|June 15 
Dh htAdhetiicnhé abncenmenmendimen July l1\June 12 Se eee June 29 June 
Guar.) ..----2------2-- eee eee July 1\June 12 Monroe Chemical Co. pref. (quar.)........---- July 1 June 
i ee June 20\June 15 Monsanto Chemical Co. (quar.)......-------- ‘June 15 May 
ngs County Lighting Ca.— Preferred A & B (semi-ann.)......--...-.--- Dec. 2) Nov 
Series B 7% cumul, preferred (quar.)----~--- July 1/June 15 Montana Dakota Utilities. ...........-..--.- July 1/|June 
Series C 6% cumul. preferred (quar.)....___- July i1jJune 15 ee  eedakhaebe $1 July 1i1/June 
Series D 5% cumul. preferred (quar.)_-____-- July ljJune 15 8  * - S, Seppe Rees $1% |July i|June 
Klein (D, Emil)) Co, (quar.)......--.-----..- Jul 1/June 20 Montgomery Ward & Co___._..---.--------- 50c |July 15 June 
Kleinert (1. @,) Mawes... ...-.-...-...----2- June 29/June 15 alae sald $1% |July 1June 
Koppers Co. 6% pref. (quar.) ee ee July l1/June 15 Montreal Cottons Ltd. (quar.)............--. $1 |June 15 May 
Kresge Dept. Stores 4% preferred (quar.) -- ~~~ July 1|June 20 De iemsminusiauha $1% |June 15 May 
mi yoo & Baking 6% pref. (quar.) -.._- July i1\June 17 Moore Corp. (quar.) Soap ad anenlie nee arian 40c |July 2'June 
7% pref Dic tchisnuadweteacnd Aug. l|July 20 _ # y } Foo") epee $1% |July 2 June 
sor Heater Co. (quar.)_...--..-....------_- June 15|June 1 Moore (Wm, R.) Dry Goods Co. (quar.)_.....- 3} July 1 July 
PAC teed nae atnbesacstonecces June 15|June 1 Dl himedseelhnnanmnnabamiinn ne nue 1 » . . 
Lackawanna RR.(N. J.) (quar.)..._._.______- July tIjJune 14 a re ee ins ea $1 1-2-41/Dec. 3 
Lake Shore Mines............-.......-..__. June 15\June 1 ne enswennna 31% July i|June 14 
Lamaque Gold Mines, Ltd. (quar.)_.__-..___- July i|June 10 Morris Plan Insurance Society (quar.)--------- i |Sept. 1)Aug. 23 
BEES aBebucsvendcccesscosscccesccececes July 1|June 10 Dt idtnnn chat :chemunsengone dain $1 |Dec. 1/Nov. 22 
eee anim cnccd nnneees July 1{June 17 Morristown Securities Corp._............--_- 10c |July 2/June 15 
Landis Machine preferred (quar.)......._____- June 15/_______ Motor Finance Corp., acer, 8 hei diag papap an $1% |June 29/June 15 
PEE SEE Dacasccnseseccccessecceese Sept. 16/......_. Mountain Producers Corp. (s.-a.).....--.--.- 30c |June 15/May 15 
Preferred (quar.)..........--..--------..- Dec. _.. .. | Muncie Water Works Co., 8% pref. (quar.)___- $2 |June 15|June 1 
Lane-Wells Co. (quar.)...........-..--.....- June 15 May 29 Muskegon Piston Ring..._..-...._---.-___-- 25 |June 29|June 13 
SE NRE i a a a aR June 15,May 29 i gg ag aN 25c |June 15\June 1 
Langendort United Bakeries class B _- June 24|June 12 came 5c |July 15\June 29 
CP as bdinacweknessncnces. June 24/June 12 it PS. 6s a cncmenetecsonsces 50c |July 15 June 29 
nn ccc cc aen pat June 24/|Tune 12 Mutual Telephone (Hawaii)_.............-_- 20c jJune 15\June 5 
Lava Cap Gold Mining. _..._....-2--- 2-2. June 29'June 10 i dy a  i—Ra_apR_RRR RE apeietaieage 75e |June 25|/June 
Leath & Co. preferred (quar.)__._____. July i1\|June 15 Nashua Gummed & Coated Paper pref. (quar.)} $1% |July 1/June 
wen Portland Cement pref. (quar.)_. Julv 1/June 14 National Battery Co. $2.20 conv. pref. (quar.) - - 55¢e |July 1)May 
Pe man Vorp-...-...----.----.-...- July 5/June 21 tii: ands sensegegnedesesens 4c |July 15\June 
mer eh a nicdccecuseukabusen July 15)July 5 National Bond & Investment (quar.)__.._____- 25c |June 21\June 
ub ferred (quar.) oe La 35 oe Aug. l1/Tlv 15 RE a i A Ee el a a { |June 21\June 
pipber Ow Ford Glass .--..—-.......-.... June 15|May 31 National Breweries, Ltd. (quar.).........._-- 50c |July 2/\June 
e asualty Insurance Co. (Tenn.)_..._.- July l1|June 14 an ce ce wnaseneahawi July 2\June 
ty & Myers Tobacco, pref. (quar.)._____- July 1|June 11 National Krush Co. (quar.)..-.-------------- June ]5\June 
i y Tulip Cup Corp. (quar.)_....._._._._____ June 15\June 1 oe oesekeeawene July 1)June 
neoin pa © Insurance Co. (quar.)---- Aus. 1 quly zs N -_ = 7a preferred (quar.) pamela ae cake ae que ll [ny a3 
SP ET Eee ov. a ational Cas EE ahr eee ied uly 15\June 
Lindsay Light & Chemical Co., preferred (quar.) June 17/June 7 National Casualty Co. (Det.) (quar.)_-------- June 15)May 31 
7 7M 0. [i nincGcininccosscus July i\June 15 Wational Otty Lines. ........-.--..-..------- July i\|June 15 
Lit Meme 5 Sh MT Pencseaucpeccndad July 1/June 14 National City Lines $3 pref. (quar.)___._.____- Aug. ljJuly 15 
oe iami RR. Co., original capital (quar.)_- Sept. 10) Aug. 24 iene nnn enn ensskee ire Aug. l/July 15 
8 gina: capital (quar.)_...--.....2222222- Dec. 10)/Nov. 25 National Container Corp. of Del_...._.------ June 15,May 24 
on oe (quar.)................ Sept. 10) Aug. 24 National Cylinder Gas Co._....----------.-- June 2i|June 12 
Lict Scher eit hee seer. 7 oo, We aly ale a Dec. 10)/Nov. 25 National Dairy Products Corp. (quar.)-_.-.._- July i1\June 3 
Lock Joint Pi Nav. RR. & Coal Co. (s.-a.) -- July 15)June 14 Class A & B preferred (quar.)....___..__.__- July ljJune 3 
t —_e SEbhoGcdnnnee ates June 29 June 19 National Folding Box (quar.)-— -- fp in pot hat zaly J zane 24 
erred ( ath andennndadés wie caadica uly une ational Grocers, Ltd., pref. (quar.).....___-- uly une 15 
i Steel Chain (quar.)-----...2 2222222222. June 25|June 15 National Lead Co__.__...___. ” LF Raha June 29 June 14 
see, SEMA Rni As chee < snnd nenedaec mau Tune 25)June 15 Preferred B (quar.)...............- Aug. li/July 19 
= Wie’ (Mandan Theaines” 76 nnuhenga--"- June 29/June 18 Preferred A (quar.)____- os pa a aR June 15|May 31 
leas Star 7 peatres, 7% preferred._._.- June 29/June 15 National Oil Products Co. (interim) -....-...- June 28/June 20 
Longh ee Da =~ w= wna - June 28/Jum 11 National-Standard Co. (quar.)_..........._.- July 1|June 14 
~ wil cand Cement... -..-.....- 2.2. June 15\June 5 National Steel Car Corp. (quar.)_......------ July 15/June 29 
Ls, Ds CUE Jecccccccccsece ug. ljJuly 18 National Steel Car, Ltd. (quar.)._...---------- July 15\June 29 
—— pe mek Recwecececncccccccccecccs July 1 June 18 National Transit Co.-..--_. 2222222222222: June 15 May 31 
DinettsGenedecusecneesconas pt. i cp cnchensesbeeenas nae s uly une i 
Lord & hs ey’ (Quar.)....-...--..22 222 oe July 1/June 17 PD GE OD, DURE Joncccncncnccccccecccese July i1/June 21 
Preferred or * eee apie aang July ijJune 15 a RE LRG a RRO July ijJune 15 
Lovwisiana Land & ieoleretion Go 7°" °**" July 1)June 15 nae conncannangede ben July i\June 15 
Louisville Gas & El xploration Co. .....-....- June 15|June 1* ! Neisner Bros., Inc. (quar.)..........-----..- June 15|May 31 
,S n as lectric Co. (Del.)— oe ence July i1)June 15 
i 4 $ 3 3 eee June 25|May 31 New England Power Assoc. 6% pref.......---- July l1June 15 
Lykens Valley RR & Ocal Oo. tana) 2777277777 June 25|May 31 Ot EE tathennbasce=accensccoscsens July 1|June 15 
y. alley RR. & Coal Co. (s.-a.)_-_.-..__- July iiJune 15 New England Telep. & Teleg__________---___- June 29'June 7 
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Per When | Holders Per i. Ss 
Name of Company Payable|of Record Name of Company Share | Payablejof Record 
New Eagiend Public Service $7 prior lien. ---.-. 87e |June 15jJune 1 Pittsfield & North Adams RR. (s.-a.)..-------- 2 July 1j)June 29 
| OS Guapo s-ogar eet epe nt 75 June 15jJune 1 Planters Nut & Chocolate Co. (quar.)_.....-.- of July i1jJune 15 
New on Water Co. (semi-annual)__..__-- $2 |July 1jJune 15 pT 9 eo See epalpste be aCste 1 July ijJune 15 
RG MEL. chit denn dace nedeneecensn 15¢c |June 29)June 1 Plymouth Oii , auer. We eee De Lek Be 35c |June 28|June 7* 
New Mexico Eastern Gas Co__________-__---- 20c |June 15|J7ne 6 wo Paper & Box 7% preferred (quar.) --.-| $134 |June 15|June 15 
6% cum. conv. pref. (semi-ann.)________---- $1%% |June 15}June es DM Sacinbinunauncibeds + 1 Sept. 15|/Sept. 15 
Newmont Mining Corp._.-.....-..-....-.-.. 50c |June 17|/May 31 1% Preferred ih iS chev adancmecuhed nee. 1% |Dec. 15)/Dec. 
Stock div. of one share of cap. stock for each Pon eek Pocahontas Co____......--..-.-- 25¢c |July i1jJune 14 
— eee eer eee ees ee June 28)May 31 Porto Rico Power Ltd. 7%, pred IE a i cin $1% |July 2\June 19 
Newport Electric Corp. 6% preferred (quar.)..| $1% |July ljJune 15 Powdrell & Alexander, Inc_---._....--------- 10c |June 15|June 1 
New York Cit Omnibus I = on 6 pinta dl 75c |June 26/June 14 Power Corp. of oo (inven) ashes 30c |June 29\June 8 
New York & lem RR. (semi-ann.)......--- $2% |July ijJune 14 6% cum. preferred (quar.).-__...-.-------- 1% |July 15/June 29 
Preferred j= w bay a $2% |July iljJune 14 6% non-cum. preferred (quar.)....--.------ 75ce |July 15|June 29 
New York Lackawanna & Western Ry. (quar.)_| $1% |July 1jJune 14 pO it veg eile apetnS Oe |July 1}June 15 
New York Mutual Telephone (s.-a.)----------- 75c |July ijJune Preferred A Accident Insurance... -..---------- 20c jJune 15)June 
New York Power & Light 7% pref. (quar.)_...| $1% |July i1jJune 14 Price Bros. Co. 58% | preferred aa ee t$1% |July 1\|June 20 
$6 pD a $1% |July i1jJune 14 544% preferred (quar.)_.......-.-..--...- $1% |July 1\|June 20 
New York State Electric & Gas fang (quar.)-.--| $1 July ijJune 7 Procter = Gamble ® preferred (quar.)._...| $14 |June 15|May 24 
Niagara Co., preferred (quar.)....--..-- $1%4 |July 1jJune 15 Pros y Co., 5% seek ¢ (quar.)_....___- $1% |July 15\July 5 
Niagara Share Corp. a. del. & pret. (quar.)..-| $13 |June 19)June 7 Pru ential Persona nce Corp.— 
Niles-Bement-Pond Co-...........-.--------- 75c |\June 15jJune 5 Class A common Geomi-can.) ty RRS reer 50c |June 15|June 
1900 ) Corp. cee, CS RS Se 50c |Aug. 15;Aug. 1 + — {avesting Co. (semi-ann.).......-....- 9c |June 15|May 31 
(quar.) pRiehntineneeecnnsetecntese 50c |Nov. 15{Nov. 1 revave n both & cashabie stock. 
Nobite Spar Industries (quar.)_._.--------- 60c |June 29}June 17 Pub National Bank & Trust Co. (quar.)_..--- 37\%e |July§ 1jJune 20 
Mines Ltd. (interim). _-.....------- $1 |June 15)May 20 ..  , age Sa er Spiga ep eam gern 37\%c |Oct. 1)Sept. 20 
Norfolk & Western Ry. Co. (quar.)....-....-- $2% |June 19)/May 31 Public i AE Co. (N. H.), $6 pref. (quar.)__--| $1 June 15|May 31 
North American Aviation. -............------ 50c |July ljJune 14 ee TOG CNBR). .. i cecnnccecoudsesses $1% |June 15;May 31 
North American Co. (quar.)..........---.--- 30c |July l1jJune 10 Public Service Corp. (N. J.) (quar.)......-..-- 60c |June 29)/May 31 
¢ @ preferred (quar.)...........-..-...6<-- 75c |July iljJune 10 6% cumul. pequres (monthly) a ag Ga 50c |July 15|/June 14 
% preferred (quar.)-..........-....---- 71%e |July ijJune 10 EE ES oe ncn seatanesaded ie $1% |June 15|May 15 
North American Finance C 7% pref. (quar.)| 87%c |July 1jJune 20 J preferred ‘aoathiy) PEE OR RE ELE TS 50c |June 15)May 15 
Cumulative prior pref aa teal}... eee 30 \Tuly 1|June 20 7% preferred quar.}-2-<22022020020000002 $134 [June 15|May 15 
a ee tn Rea A IR 5c [July 1\June 20 8%, preferred (quar.)..............22222 2. June 15|May 15 
North Central Texas = oe _ (interim) -..- 10c |July i1jJune 17 Public's sn hg Co. (Oklahoma) — 
Northwestern Telegraph (s.-a.)_.......------- $1% |July ijJune 15 7% brior lien stoc (quar.} ete Se ere eo ae 1% |July il1jJuly 1 
Northwestern Yeast ¢ yy eee ese $2 |June 15|June 5 6% Prior lien stock (quar.)_.........-----.- 1 July lijJuly 1 
Norwalk Tire & Rubber Co . preferred (quar.).| 87%c |July 1j|June 17 b fe Service Elec. & Gas 85 pref. (quar.)....- $1 June 29|May 31 
Norwich & Worcester RR. Co. 8% preferred__-| $1 July ijJune 15 7% preferred (quar.)............----..---.. $13 |June 29|May 31 
Nova Scotia Light & Power, Ltd. (quar.)_-.---- $1% |July ijJunme 15 Publication Corp. voting & non-voting. -----.-- 50c |June 27|June 17 
Oahu paliwe & Land Co. (monthly)......-_-- 10c |June 15|June 12 Original preferred (quar | RRR TERRE NEF $1%4 |July 1i1|June 20 
Oahu Sugar (monthly). ~~. ........-......... 5c |June 15|June 6 7% lst promered en ee ae $152 June 15|June 5 
Ohio Brass Co. class A & B_- scarbconane 50c |June 24/June 8 d Pulp Timber Co. pref. (quar.)_. 30c |July 1jJune 15 
Ohio Edison Co., $5 preferred (quar.)_.-.----- 3 Yy%\July ijJune 15 DORs ttc ei damisaasaadh tenn ee 25c |June 15)May 24 
$6 preferred (quar.)......................- 1 July ijJune 15 Pus Oil'Co. 5% pref. if. 7, RRR sti zeseepee 1% July i1j)June 10 
ped ee EEEOE (ONDE) onc moncancnscacnesnan $1.65 |July ijJune 15 B24 % DE preferred (quar.)..........---------- 1% July l1/June 10 
OSE REE EEE: $1% |July ijJune 15 6% Di iieeed tome PARDESI IE: 1% 4 \July 1jJune 10 
$7. om) preferred SE Fs cdcdaccannsenaencs $1.80 |July i1/June 15 ik) cck i ic nnnnntaenaenniie Oc |June 15|May 24 
GN ia ccanknnnenkandeannan 40c |July i1|June 10 Quaker Oats NE al i a oh a oleh ta te el 1% |June 25|)June 
5% prior preference. ..................-...- $1% |July i1jJune 10 I ee mn ee 1% |Aug. 31j/Aug. 1 
_ A | Re E RES Rare $1% July ijJune 10 ker State Oil —a.— Ra ennnamamenndd 25c June 15|May 31 
GE Bid ccc ncannenncnadiannsncasbiin 20c June 15 May 10 uebec Gold Mining Corp__........----.----- t2c June 15/June 
{a abi ddnhinhn heme anil $1 June 15|June 3 io Corp. of Asien 
Ohio Public Service Co., 7% pref. (monthly) -_--|/581-3c |July i1jJune 15 34% cum. conv. Ist pref. (quar.).....-.-.--- 87 4° July l1jJune 7* 
6% preferred (monthly) -.........--.----..- July il1jJune 15 I Tc ase acannon $1 July 1jJune 7* 
5% preferred (monthiy)............--..--- 412-3c |July ijJune 15 Ray bestos Manhattan. Bis cannsanteotadeea 25c |June 15|May 31 
Ohio Seamless Tube ae: prior pret. eh 43%c |June 20)June 10 awe OO, (NN). o cn cccncncosccnenecns 50c |June 29)June 15 
Ohio Water Service Co., class A._..--..------ 7be |June 29|June 12 8% preferred (quar.).........:......2--.- 50c |June 29\June 15 
se er Electric 7 % preferred (quar.)-.- 1% |June 15|May 31 Reading Co. 2nd po) Ss nhc cemncidlieninedh 50c |July 11/June 20 
6% pref (quer a dia mniaininine oaie ae 1% |June 15 y 31 a rus Ce. ur a olemddieitheitieiacaandile 10c |July 1jJune 15 
Oklahoma Natura Gan So cli a clea ee a 25c |June 29|)June 15 ' 7 "+ pg Ra gepe rm agnayeRe senate 8%c |July 1jJune 15 
$574 conv. prior preferred CE Jenkennanned 1% |June 29|June 15 nese (Daniel), ‘ear [i J ocnatancenintinls 12%ec |June 15|May 31 
I I Di dt csi ct tsk la chess ah ol 75c |June 29)June 15 eR CEE) 8s wh tonnsannoeocsebann $1 June 15;May 31 
es bone cbcnnsnescancassnsanbne 30c |June 29)June 14 Reliance Electric & Engineering. -..---.------ 25c |June 25|June 15 
Preferred ( _ os Lbecumesevestiacwecunmantial $2 |\July l1jJune 14 Reliance Grain Co., Ltd. $14, % preferred... - +$15 |June 15|May 31 
Onstde. an an ot cnn ees ie 18%c |June 15|May 20 Reliance [nsurance "Co. (Ph a) te ere 30c |June 15|May 24 
raioracrose eadaaed SS rere 43%c |June 15|May 2 Reliance ne gh Ft a nn div csihcin cilia mine aiiedae l5c |Aug. I\July 
otis scsi does enh pti ate tea th east sseme 20c |June 20|/May 24 EE EEE). ncunnndanennnahneoeei $1% |July 1)/June 20 
(ques Re ee $1% |June 20|May 24 Remington Rand. Ine. LE CLES: 20c |July 1|June 10 
ottawa El a Elect i: SS) 30c |J 2)June 15 Preferred (quar) a ae ad ce $1% |July 1jJune 10 
FE RR SE IT 30c |Oct.  1/Sept. 16 Rensselaer Seratege & RR. (semi-annual) -_-_-... 3 July 1)June 15 
es a a eae aia 30c |Dec. 30/Dec. 16 Republic tL. . pref. A & B (quar.).-- 1 Aug. ljJuly 15 
Ottawa Light Beas & Power (quar.)..-------- 25c |July IjJune 5 Republic Steel 6% prior pref. A (quar.).......- $1 July 1)June 12 
0! $1% |July llJune 5 6% eared Ce a ee eee $1 July ijJune 12 
Otter yas Power Co. _— ) $4% div. ser. (qu.)} $1% |July l1)/May 31 Rheem EE a Oo Eee 25c |June 15\June 1 
$5% i ee 5hs oo 66 bttenndeeshee $1% |July 1)/May 31 Rice-Stix Dry St Ist & 2nd pref. (quar.)---| $1% |July 1|June 15 
Pages | demnity Co. P AETES Sar Ppa 40c |July ljJune 15 Rich's, Inc., 64% preferred (quar.)..--...--- $1 ys June 29/5 15 
a a ee sna os Bc am spe ae OM Se 10c |July i1jJune 15 Richman Bros: MPEEEN keaboqnacncannennanenn 7 July 1)June 20 
Panific e Lighting Corp., = (QURE.) - cnece $1% |July 15|June 30 Risdon Mfg. wo) pee $174 July iljJune 21 
Pacific Public Service (quar.)...------------- 10c |June 28}June 18 Riverside ilk ET hed Ms . Bl.) snncknnene July 2/June 12 
Preterred (@@eer,).....-.--..-.--secsc-cuses 32%ec |Aug. IljJuly 15 Roberts’ Public Markets (quar.)....------..-- 10¢ |July 1/June 20 
Pacific Southern Investments $3 pref. (qu.)---- 75¢e |July l)June 15 Sl. cpntndbenshbedhueenamaghankanl 10¢c |Oct. _1|Sept. 20 
PE EE. BS nt neteccncckcdonsanncne $3 |June 30|June 20 y coguecttpéesemabandbahdnue means 10c |Dec. 15)Dec. 5 
7% pretorred & & oS eee $373 June 30/June 20 DC .cachbdgwccessacnansspocesubasbe 10c |June 25\June 15 
Page-Hersey Tubes, Ltd. (quar.)_....-.------- $1% |July 2jJune 17 a i aa, ata nat ls Oa nn 5c |June 25\June 15 
pe eee 50c |June 27|June 10 SR CUE Dn oe na paki tine me 25c |June 15\June 4 
EE EE i cncchacnaneseseneeoenee $1 |July 15|July 1 Rochester Telephone Corp. pref. (quar.)....-- $1% |July 1)June 20 
Paramount Pictures. .....-..--.------------ 15c |July 1'June 10 Roeser & Pendleton (quar.)...----.---------- 25c |July 1iJune 10 
lst preferred ( iy nh a i ak p> th sins. ccte se i $1% |July 1 June 14 Rolls-Royce, ja. Amer. dep. rec. (final) ....-- 5% June 21 May 2 
2nd preferred (quar.)..-.--.---------------- 15c |July 1 June 14 Maene COMO OOF Dn onc cc cnccceodsccescesoose 1 July 1June 14 
Park & Tilfords 6% fa preferred (QUBP.) -ceccaces 75c |June 20jJune 1 Ro (Geo. D. °) Corp. GEE) « cnedcucnessnane 30c |June 15|June 5 
pS OS Lo i 40c |June 29}June 13 Ru hs, lll ip SE ee aE CAE 30c |June 28|June 12 
Parker-Wolverine Co. .-.-..---------------- 75c |June 15|June 1 a. IPR densecsdhensanbodennent 25c |Aug. IljJuly 15 
Pathe Film m Core. p poeeeaee oS} eee $1% |July l1jJune 24 CE A CED Vn oc odin cnccusnadesesncsacss 25c |July 1)June 15 
Penick & Ford, Ltd_...........------------- 75c |June 15|June 3 Ruud Mfe. Co. pau, non. shen nek eed aoe 25c |June 15jJune 5 
Peninsular Telephone (quar.)....-.---------- 50c |July iljJune 15 Sabin Robbins Paper Co. 7% pref (quar.)-..-- $1% |July 1)/June 20 
uarterly 50c |Oct. 1/Sept. 14 Safeway Stores, Inc......------------------- 75c |July i1jJune 19 
50c | 1-1-41}|Dec. 14 5% preferred (quar.)..-------------------- $1 July iljJune 19 
35c j|Aug. 15|Aug. 5 7% pref. (final). .....---.----ccccee--onee $1 uly 2j......- ° 
35c |Nov. 15|Nov. 4 preferred (final) ....-.---------------- $1 July li_..cseo 
Preferred A (quar.) 35ce |2-15-41| 2-441 st. Croix Paper Co., preferred (s.-a.)---.------ July ljJune 22 
Penn peacertc § Switch Co., $1.20 cl. A pref. (qu.) 30c |June 15|June 1 St. Joseph Lead Co. (quar.)----------------- 25c |June 20\June 7 
Penn Traffic Co. (semi-annual). --_.-....--.-- 10c |July 25\)July 10 t. Louis Bridge Co. Ist preferred (s.-a.)...-.-- +4 July ijJune 15 
Penney (J. 0.) O0.....22220-..- ce ccces ecccee 75c |June 29|June 17 3%, 2nd erPOd (6.-8.) oc ccccccccccccce- $1 July June 15 
Pennsylvania Edison ngs $5 pref. (quar.)------ $1% |July IljJune 10 San Carlos Milling Co..--.------------------- 20¢c |June 15|June 3 
$3.60 preterred: (quer.)..-.---...-....-...-- 70¢ |Tulv 1\June 10 Sangamo Electric Co-__------------.---------- 25c |July i1jJune 15 
Pennsylvania Glass Sand preferred (quar.)-.--. $1% |July i1jJune 15 Savannah Electric & Power, 8% deb. A (quar.) $2 |July 1\June 20 
Pennsylvania Power & Light $7 pref. (quar. Jooal &F July ijJune 15 7 debenture B (quar.)..-----.--------- $1% |July 1jJune 20 
#8 preferred (quar.)......---.------------- $1 July ljJune 15 H ebenture C (quar.)....--------------- $1 uly i1jJune 20 
DS PRORETOR (GURP.).2.c cc ccncccoccccccccscs $1% |July Il1\June 15 % debenture D (quar.)----.-.----------- $1 July i1jJune 20 
Pennsylvania Railroad. --.-........----------- 50c |June 26\June 1 schen| Distillers Corp., preferred (quar.)..--| $1 July 1\|June 20 
Pennsylvania Salt Mfg. Co........-.-.-.---- $2% |June 15\May 31 ff Co. ROR 8 tak sen iaanienede 25e |June 15|May 31 
Pennsylvania Telephone Corp. $2 Ta! (qu.)-| 62 4c July ijJune 15 Lt (onms. lL kossnndnaeenebnnmd $1% |June 15)May 31] 
Pennsylvania Water & Power Co. SP Jestone 1 |July iljJune 15 achit laper Co. (quar.)..-..---------------- 40c |June 15\June 1 
Preferred (quar.)..........----.---------- $1% |July ijJune 15 $4 % cumulative preferred (quar.) - ~-------- $1% |Aug. ljJuly 20* 
Peoples Drug Stores... -.------------------- 25c |July IlIjJune 8 $4 cumulative preferred (quar.)....-------- $1 |Aug. i\July 20* 
D6. 6 cteas ana pubcscorenecacacseses 25c |July ijJune 8 Scovill Mim. Co. - - -22----- 220 oon een enee- 25c |July ijJune 14 
Peoples Gas Light & Coke..-.--...----------- 50¢ |July 15|June 21 Scranton Gieswic Co., $6 pref. (quar.).--.-.---- $1% |July ijJune 4 
Peoples Telephone (quar.)........----------- $2 |July 15\June 29 Scranton [ih sth cathnat sadn nhobanhanen 25c |June 29|/June 10 
Perfect Circle ue ep Jewcccccccccccccecss 50c |July IljJune 12 Scudder, Stevens & Clark Fund-----.--------- 75c |June 20)June 8 
Peres | Pt Mid ancnnccnsccecnscesnense 4c |June 21\June 1 Sea Oil Co. (Del.). (quar.)------------- 25e |June 15\June 1 
+ ei einnnn $acbosoccescosasconsesece lc |June 21)June 1 Securities Acceptance Corp. (quar.).---.------ 25e |July iljJune 10 
Pet Milk 7, 2 eas 25c |July ijJune 10 6% sents) i sai iain ah thin a an ee nen in 37\%e |July ijJune 10 
Poter Fadl, [e0.... . 2.4. -..---ccccesecesecces 50c |July 1j)June 21 Seeman Bros., Inc.-...------------------<<<-- June 15|May 31 
Petroleum SP. of America..........------ 35c |June 28|June 12 Shattuck ree. G. ) (QUaP.). -. ccc ccnccnnce 1 June 2l1\June 1 
Petroleum Exploration, Inc. (quar.)....------ 25c |June 15|June 3 Shell Unies Oil. . preferred (4 MAP.) cccceccccece $1% |July ijJune 14 
Bs oo ncabteednagoscccocconcccncccesese 15c |June 15|June 3 Sheller oon cc ccceccccccccccescs 1 July ijJune 15 
Pharis Tire & Rubber Go_------------------- 15¢ |June 20\June 5 aliucins Go. (an,). pret.....-.----2 1$3% |July 2/\June 15 
Philadelphia Co. $61 pref. (QUAP.)...-.cccccceee $1 July ijJune 1 Fray Oil & Gas. class A a B EET Jacccenaéie June 15)June 5 
$5 preferred (quar.)_.....-..--------------- $1% |July iljJune 1 Silver King Coaition Mines... cccccccccccceee 1 July 1|June 17 
Philadelphia Dairy Products, ist pref. (quar.)-.| $1% |July ijJune 20 Simon (H.) & Sons, Ltd. (interim)...-...-..- 1 June 29\June 15 
Philadelphia Electric Power, ‘pref. (quar.)..--_- 50c |July ijJune 10 7% cumulative peoperes ERE.) on ccccsssce $1% |June 29\June 15 
Philippine Long Distance Telep. co, (mo. Jooscs 42c |June 29/June 20 Simonds Saw & Steel Co....--.-------------- 40c |June 15|May 25 
Phoenix Insurance (Hartford) (quar.)--------- 50e |July IjJune 15 Siscoe Gold Mines, Ltd. (QUAP.)- coc cnccceece 3c |June 15\June 1 
Pictorial Pa ope PRGEEED. 2-2-2. cc cccccccces- 7c |June 29\June 15 Skenandoa Rayon conv. & A preferred (quar.)..| $1% |July 1\June 14 
Pioneer Gold Mines of B. C. (quar.)..-..-.----- 110c |July 2)May 31 Sloge- sheffield > & TFB. 2. - ccccccccccece 75c |June 21\June 10 
Putsburap Bessemer & Lake B-BJenccese 75¢ |Oct. 1)S8ept.14 | Preferred (quar.)------------------------- $1% |June 21|\June 10 
Pittsburgh Brewing preferred ----.......------- $1 |June 15jJune 1 Smith ed Pa Paper Mills, preferred cue. )---| $1% |July 15|)June 29 
Pittsburgh were | —_ ry Chicago Ry. (quar.)-| $1% |July IljJune 10 Sonotone Corp., preferred (quar.)....-...-.-.- 15c |July ijJune 21 
5 a rae $1% |July 2/June 10 Cum. prior pret. (QUaP.) 0.2. -- orc ceceeoe 15c |July 1\June 21 
Pittsburgh & ‘ake ‘Brie eee 2 |June 15|May 24 BomoteNe COPD < oo oc caoccccccccesscccesceece 5c |June 25\June 10 
Pittsburgh Metallurgical Go. (year-end) ......- 1 |June 15\June 6 South Carolina Power Co. $6 1st pref. (quar.)_.. $l \% |July i1jJune 15 
Pittsburgh Plate Glass..........---.-------- $1 \July ilJune 10 South Penn Oil (quar.)..------------.------- 37%e |June 28'June 14 
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Name of Company 
South Porto Rico Sugar Co.....------------- 
ES Eee, a eensensowveninilise 
. .. cbececenseseeeeus eee 


South West 4 Pi Dita nin wetameiammi 
Southern California Edison Co.— 
Original preferred (quar.)....-------------- 
5% % series C preferred (quar.)..----------- 
Southern California Edison Co., Ltd.— 
6 ered B (GUGP.). oncccccccecececcces 
yt ern Canada Power a ere 
% cumul,. partic. preferred (quar.)...--.--- 
geathern Cotdeaae Power. 7% pref. ~--------- 
Southern Natural Gas Co..._..-..---.------.- 
PE. cncascacseda ceneesueued 
Pt Pn .-» ase aacbaseoasennene 
Southwest Consolidated Corp._.....-.------- 
Southwestern Gas & Electric. 5% pref. (quar.)-_-. 
Southwestern Light & Power, $6 preferred_--—-_- 
St I CE Dace nna cnnegrdons Sou vases 
Southwestern a Cement (quar.).......-. 
Pe. th awe diawahaeawll 
Sparks-Withington 6% preferred (quar.)_.-.-- 
Spencer pone, Fund , Ine aici ds tn eth mats ae ele 
Spiegel. Inc., $4% pref. (quar.)...-----.----.. 
Springfield Gas & peal $7 pret. eS 
Cte oat Cte etna wenatea 


pref. (quar 
Standard Chemical Sd mrebienedn aaa aevendrdcat dil 
Standard Fire inerrant) 3 Pay SS eee 
Standard Oil os. A a diitinmudbn ls mad wb adue 
Standard Oil (Indiana) a Sousnsonenngndte 
Standard Oil Ti K.pnwweraresdvaane 
Standard Oil Co. wy; Tl ansawwenesieees 
Standard ee Gs 0s Oe) Od ccncounceccnccs 


Preferred quar. 
Stand. Wholesale | esencapenen & Acid Wks. (qu.) 
sn cn wbewetenanes 
Stecher- r-Triung “Lihograp 5% pref. (quar.)..- 
nbd pret preferred = Pk éhe been esuereontawen 
Bros., _ sf i: F< 
Preference (quar it en beh oandileineehataniterweryidies ai 
Steel Products ~ MERE car ak Sh sated ila ns bie inh ae nse 
Sterchi Bros. Stores, Ist pref. (quar.)_.....__- 
Stewart-Warner Cor orp EPC ARE 
Strawbridge & Clothier ied wine de reewene 
Sullivan Consolidated Mines......._....____- 
Sun Life ene of Seana GE Pu Sorawere int 
ee on | ee wmebaie a 
coatewees achine ARRESTS 


Sutherland Famer Co 

Swift & Co. (quar.)____..__.- _ 

Sylvanite Gol Mines >} eee 
se -~ game eT 


le ee ee 





+) 

yy preferred WG Junccsdscondoak 
ne 4 (James) In =" es sidaee te atten beaepgeenaetee 
/. partic. preference (quar.)...........- 
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Tambiyn itd. Pt Pshunvtwcwncnvdbibdek 
5% pre eed aoe) CP ehutekiwunewwersiwnw enn 
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3 OSG ripe hetehea appr ere: 
Teck-Hughes Gold Mines (quar.) ra inp tararg ilens Qe 
Telephone Bond & Share Co., 7% Ist pref____. 
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Terre Haute Malleable & Mfg. Co 
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Toledo-Edison Co., o07 i (monthly) ___- 
$e Di a | (month CuéuNeNienseukbaane 
ered m sa 
Towke Mit SP fe 
co ucts Me A OR emEnNE 
Troy & Greenbus pa CO Dn a mtcesinite 
maim preferred Coal Co., 6 %o pref. (quar.)_._..__ 
Tuckett bee Gn Rear tasery~onsss~aes 
Tunnel Bd ey St. Louis (semi-annual) _______ 
Twin Seago Gas & Elec bel 7 Core... » pref. (qu.)_ 
ect 
Udylite Corp... oo te Sneed (aur >. 
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oO 
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Unieed Stove Co, 


xtra 
Universal Products 
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30 
June 20\June 10* 
June 15|May 31 


Utah Oil Refining Co. 
ey bas wd ) Light Co. 
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Vermont & Boston Telegraph (ann.)......--.--- 
Victor Chemical Works 
Victor-Monaghan Co. 7% pref. 
va Lok Co. (special) 
Vinginia Electric & Power $6 preferred (quar.)-_ 
Viagieios ey Co. 6% preferred (quar.) 
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Wabasso Centon 
Wagner Electric Corp 
Waldorf System, Inc. (quar.)...............- 
Walgreen Co. seer.) RE ey Ee eee ere 

Preferred (quar. 
bef — 2 (H.) _ oe A EREES & Worts (quar.)_.._- 

DAG htein eee panewseeec et 
Ware River Railroad DOPED coccodsseues 
Warren (8S. D.) Co. (quar.) 
Washington Water .& 
Waukesha Motor Co. (quar. 
Wayne Knitting Mills, 6% pref. (s.-a.)....._.- 
Welch Grape Juice Co. 
Stock dividend 
referred (quer.)- bobo dt chhe ene dnsonebnaae 
Wellington Fund, 
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a Utilities $6, preferred (quar.). 
West Virginia Pulp & P 
nia Water Rervies pref. (quar.)...<<- 
ixploration Co. (quar.) 
Saene Grocers 144. (quar.)............<--- 
= > a  qtplpil ssa aE 
Western Light & Telephone Co., pref. (quar.)__- 
Western Pipe & Steel 7% 
Western Tablet & Stationery 
SE eT Re 
Westinghouse Air Brake 
Westminster Paper Co. 
Westmoreland Coal Co_ 
Westmoreland, Inc. (quar.).................. 
Weston (Geo.), Ltd. (quar.) 
Weston a bo a $3 Jeetersed 
Wheeling & Lake me Ry 
Wheeling Steel, $5 = ref. aes 
6% preferred ( ree 
Whitaker Pa Paper 
Preferred (quar. , ce eae 
Whitman (Wm.) Co., Inc., 7% pref. T sgh | 
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isconsin Public Service, 7% pref. 
28 % preferred (quar.) 

iy. 9 3 > orpPaaesapere: 
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Worcester Salt Co. 
Wright-Hargreaves 
Extra (both payable in U. 
Wrigher (Wm.) Jr. (extra) 


+) 
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funds 














ie ee ee ee 


Yale & ae Mie. 
Truck & 





Coach. Mfg. Co., preferred. - 
Ee. .. . ceccucsbabddsockes 
Youngstown Sheet & Tube 

Preferred el aaa aS 
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DAI DO OD 
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* Transfer books not closed for this dividend 
of accumulated dividends. 
ble in Canadian funds, and in the case of non-residents of Canada 
of a tax of 5% of the amount of such dividend will be made, 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 12, 1940, 
in comparison with the previous week and the corresponding 
date last year: 





| June 12, 1940| June 5, 1940 |June 14,1939 
| $ | $ 
8,564, 048,000 '8,443,951,000 
11597,000, 852. 
109/051 ‘000| 102,598,000) 


ipa nce coer. 6,456,616,000 





Assets— 
Gold certificates on hand and due ‘ite 
United States Treasury_x 6,355,910,000 
ae fund—F. R. aetna 


1,473, 
99,233,000 





Secured by U. S. Govt. obligations 
direct and guaranteed 
Other bills discounted 


377,000 


575,000 
234,000 


165,000 
740,000 


990,000 
188,000 





2,010,000 2,882,000 


256,538,000 
331,160,000 
134,259,000 


404,247,000 
339,160,000 


404,247,000) 
339,160,000 








Total U. S. Government securities, 
direct and guaranteed 743,407,000 


Total bills and securities 746,157,000| 746,595,000! 725,667,000 
Due from foreign banks 17,000 17,000 61,000 
Federal Reserve notes of other banks... 1,724,000 1,366,000 4,099,000 
Uncollected items a 730, 000 154. 581 ‘000 er yy 

820,000 8,959, 


9,820,000 
18° 829 000) 16,493,000 


721,957,000 





18,485,000 
9,7 25,023,000|9,478,265,000, 7,413,476,000 











1,346,005, ooo ,341,163,000|1,091,572,000 
ip '309,315,000! # 1229, 475,000|5,405,327,000 
6,935 ,000} 77,328,000, 209,580,000 
157,010,000) 161,218,000 126,569,000 
471,914,000 409,878,000) 275,627,000 


Total deposits 7,995, 174,000,7,877,899,000 6,017,103,000 
Deferred availability items | "259,787,000, '135,359/000| 183,634,000 
0,000! —- 1,965,000 


Other liabilities, incl. accrued dividends.| ~ 1,636,000, 1.47 
Total Mabilities '9,602,602,000'9,355,891,000 7,294,274,000 


F. R. notes in actual circulation 

Deposits—Member bank reserve acc’t__ 
U.8. Treasurer—General!l account... 
Foreign bank 














Capttal Accounts— 
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Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


51,039,000. 
53,326,000] 

7,109,000 
10,947,000, 


51,039,000! 
53,326,000! 

7,109,000! 
10,900,000) 


50,844,000 
52,463,000 
7,457,000 
8,438,000 





Total liabilities and capital accounts. .|9, 725 038, 000 9 0.478, 265, 000 7, 413, 476, wee 


Ratio of total reserve to deposit and 
F. R. note Mabilities combined 
Commitments to make industrial al 


02.9% 
828,000! 





92.7% | 
828,000 


90.8% 
2,253,000 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 13, 1940 





Net Demand 
Deposits, 
Average 


Time 
Deposits, 
Average 


* Surplus and 
Undivided 
Profits 


Clearing House 
Members 





$ 
216,110,000 
538,136,000 
42,349,963 ,000 
743,342,000 
62,186,911 ,000 
679,183,000 
€1,105,895,000 
295,827 ,000 
731,353,000 


$ 
13,924,100 
26,615,500 


Bank of New York 
Bank of Manhattan Co. 
National City Bank____ 
Chem Bank & Trust Co_ 
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank 
Irving Trust Co 
Continental Bk & Tr Co. 
Chase National Bank___ 
Fifth Avenue Bank 


geese” 
222822 


ra 
= 
ssn 


32358 


3323232332333 


Sa SSaresSsisa 


— 
bw 
~ 
hn 


to 


81, ‘598,600 €1,125,576,000 
2,471,100 13,622,000 
9,411,300 124,675,000 

27,984,400} 424,773,000 
8,570,600 117,232,000 

10,066,100 91,311,000 


931,357 ,000'14,482,752,000 
March 30, 1940; State, March 30, 1940. 


eeeeees 


Marine Midland Tr Co__ 
New York Trust Co___. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


— 

















518,887 ,000 


* As per official reports: National, 
trust companies, March 30, 1940. 

Includes deposits in foreign branches as follows: a (May 25), $257,958,000; 
b (May 14), $74,412,000; c (June 13), $2,778; d (May 31), $67,713,000; e (May 15), 
$20,421,000. 











THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., Tues., 
June8 Junel10 June ll 
Boots Pure Drugs_.... 34/1% 34/7% 
British Amer Tobacco. 82/6 82/6 
Cable & W ord £40 £39 
Central Min & Invest_. , £11 


Cons Goldfields of S A. 
Courtaulds S & Co..-.. 


Frt., 
June 14 
35/3 
82/6 
£38 
£10% 
29/9 
26 /- 
£3 % 
54/6 

6/- 


Wed., 
June 12 
34/7% 
83/1% 
£39 
£11 
30 /- 
26/6 
£3 % 
52/6 

6/3 
16/9 
18 /6 
87/6 
£13 % 
67 /6 
£7% 
£10% 
61/10% 


Thurs., 

June 13 
36/3 
83/1% 
38 


£11 


Electric & Musical Ind 

Closed 
Hudsons Bay Co.._.-.- 
Imp TobofGB&«&I.. 
London Mid Ry 





Royal Dutch Co £22% 
Shell Transport y 54/4% 
Swedish Match B 6/3 r 6/3 
United Molasses 20 /1% 
12/7% 


t “Other cash” does not include Federal reserve notes or a bank’s own Federal 
Reserve bank notes 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 


West Witwatersrand 


£2% £2% 











Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,’’ 
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer~ 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans,”’ 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 5, 1940 (In Millions of Dollars) 


| . . | i ' | | 
New York! Phtia. Cleveland! Richmond Atlanta | Chicago | St. Louts |Minneap.| Kan. City) Dallas | San Fran. 
| 
ASSETS $ $ $ eee cae” $ $ Soe $ s 
Loans and investments—total 1,190 10,084 1,183 1,892 699 626 3,293 718) 395) 692| 523 2,232 
613) 3,105 454 705 271 306 949 325) 187 266 954 
Commercial, indus. and agricul. loans) 298) 1,770 212 272 123 579 183) 94 : 332 
Open market paper 66| 110 31 7| 10 : 9 4) ‘ 15 
Loans to brokers and dealers in securs_ 15 317 24) ; ; 2% 4) 
Other loans for purchasing or carrying } | ws | 
securities 75 19 211 33) f 13) 
81 197 : 3: ~ 53 
32 | | | 
468 








Federal Reserve Districts— Total Boston 





Reserve with Federal Reserve Bank._| 
Balances with domestic banks 


LIABILITIES 


Time deposits 
United States ~*~ cans deposits ..| 
Inter-bank deposits 

Domestic banks 





Borrowings 
Other liabilities 
Capital accounts 
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Reserve agents and the Federal Reserve banks. 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 13, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federa 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 12, 1940 


June 15, 


1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omttted 


June 12, 
1940 


June 5, 
1940 


! 
May 29, | 
1940 | 


May 22, 
1940 


May 15, 
1940 


May 8, 
1940 


May 1, 
1940 


Apr. 24, 
1940 


Apr. 17, 
1940 


June 14, 
1939 








ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes) - - -- 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities, direct and 
guaranteed: 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad 
Due from ‘foreign banks 
Federa |Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation. ---. 


Deposits—Member banks’ reserve account. -- 
United States Treasurer—General account - - 
Foreign banks 
Other deposits 


Total deposits.......-... 
Deferred availability items 
Other liabilities, incl. accrued dividends 


Total liabilities 


CAPITAL ACCOUNTS 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


Total liabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Commitments to make industrial advances. -. 








Maturtty Distribution of Bills and 
Short-Term Securities— 


61-90 days bills discounted - - . 
Over 90 days bills discounted 


Total bills discounted 

1-15 days bills bought in open market 
16-30 days bills bought in open market. 
31-60 days bills bought in open market_-_ 
31-90 days bills bought in open 
Over 90 days bills bought in open market_-_-_- 


Total bills bought in open market 
1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances _. 
61-90 days industrial advances 


Total industrial advances 
U. 8. Govt. securities, direct and guaranteed: 
1-15 days 


Total U. 8. Government securities, direct 
and guaranteed 





3 


17,201,476 
11,190 
367 ,698 


$ 
17,053,492 
10,490 
348,578 


$ 
16,935,473. 
9,021| 
359,026, 


3 
16,841,976 
7,737 
374,374 


$ 
16,691,975 
9,089 
378,611 


$ 
16,496,977 
9,08 
366,076 


$ 
16,442,978 
9,640 
379,962 


$ 
16,378,477 
9,140 
389,625 


$ 
16,288,976 
; 9,275 
387,927 


$ 
13,420,719 
9,467 
375,874 





17,580,364 


1,101 
1,316 


17,412,560 


1,450 
1,332 


17,303,520 


17,224,087 


1,093 
1,234 


17,079,675 


680 
2,142 


16,872,140 


742 
2,053 


16,832,580 


621 
2,047 


16,777,242 


16,686,178 


13,806,060 


1,447 
1,690 





9,085 


1,346,995 


1,337,495 
1,129,225 


9,333 


1,337,495 
1,129,225 


1,337,495 
1,129,225 


3,137 


561 
12,469 


911,090 
1,176,109 
476,816 











20,149 
819,868 
41,532 
68,863 


41,533 
59,524 





21,019,445 


5,081,314 


13,510,111 
265,424 
455,030 
559,080 


20,699,722 


5,065,239 
13,386,697 
308,135 
454,181 
494,321 


20,554,581 


5,038,386 


13,215,148 
377,749| 
440,086 
509,464 





20,502,397 


4,984,611 


13,222,502 
370,008 
449,854 
484,761 


20,478,598 


4,968,735 
13,093,674 
424,634 


400,930 
476,886 


20,074,237 


4,954,783 
12,877,017 


360,819 
441,280 


20,122,485 


4,945,500 
12,869,916 
490,106 
357,212 
435,912 


20,017,899 


4,918,503 


12,883,034 
469,974 
376,402 
396,295 


4,931,115 


12,757,391 
512,521 
84,229 


377.569 


17,274,332 


4,437,703 


10,100,929 
27,989 
351,029 
363,444 





14,789,645 
785,528 
9/297 





14,643,334 
632,339 
5,277 


14,542,447) 
615,189 
5.181 


14,527,125 
632,653 
4,728 





14,396,124 
756,205 


14,191,301 
570, 


4,484 


14,153,146 
667,04 


14,125,705 
16,461 
4,566 


14,031,710 
728,857 


11,743,391 
737,472 
10,334 





20,665,784 


136,159 
151,720 
26,839 
38,943 


20,346,189 


136,165 
151,720 
26,839 
38,809 


20,201,203 


136,151 
151.720) 
26,839) 
38,668 


| 


20,149,117 


136,127 
151,720 
26,839 
38,594 


20,125,564 


136,108 
151,720 
26,839 
38,367 


19,721,318 


136,117 
151,720 
26,839 
38,243 


19,769,751 


136,113 
151,720 


38,062 


19,665,235 


136,125 


19,695,584 


136,132 
151,720 
26,839 
37,822 


16,928,900 


134,969 
149,152 
27,264 
34,047 





21,019,445 


88.5% 
8,676 


20,699,722 


88.4% 
8,828 


20,554,581) 


88.4% 
8,852 


20,502,397 


88.3% 
8,883 


20,478,598 


88.2% 
8,933 


20,074,237 


88.1% 
— 


20,122,485 


88.1% 
9,225 





20,017,899 


88.1% 
8,725 


20,048,097 


88.0% 
8,805 


17,274,332 


85.3% 
11,388 














2,477,120 


2,474,070 


12,469 


80,428 
54,413 
155,360 
161,415 
2,112,399 





2,477,120 


2,474,070 

















. he py genes Notes— 
ssued to eral Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual circulation 


5,398,209 
316,895 


5,367,189 


5,349,723 
311,337 


5,296,011 
327,276 


5,275,419 
320,636 


308,179 


4,727,517 
289,814 





5,081,314 


5,065,239 


5,038,386 


4,954,783 


4,931,115 


4,437,703 








Collateral Held by Agent as Security for 
o Png ue I Bank— 

rf) . on hand and due from U. 8S. Treas.__ 
rad eligible paper 





5,483,500 
1,669 





5,455,500 


5,455,500 
2,307 








5,485,169! 





5,457,528 





5,457,807 








5,421,671 





5,376,670 








5,376,219 





5,376,294 





* “Other cash” does not include Federal Reserve notes. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
ents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 12, 1940 





Three Ciphers (000) Omitted 
Federal Reserve Agent at— 


Total Boston | wew York| Phila. gsc Atlanta Chicago 


St. Louis |Minneap.|Kan. City) Dallas |San Fran. 








ASSETS 
Gold certificates on hand and due} 
from United States Treasury 
Redemption fund—Fed. Res. oan 1 
Other cash * 


2,117 


367 698) 31,002 


945,905 8,564,048) 
109,051 


1,597 
26, iat] 


893, 519 1,074, oan 
519 
24, 567 





$ : $ $ $ $ 
235,660) 1,002,227 


| mm TH 320,608|2,737,809| 402,440) 253,287] 346,969 
a3 23,489) 3 


331 1,344 495 539 210 705) 1,368 
19,729 48,269 16,777 5,891 19,914 13 554 28,734 





Total reserves 17,580,364 
Bills discounted: 
Secured by U.S. Govt. obligations, 
direct and guaranteed | 
Other bills discounted 


| | 

| 

1 ie 80) 
1,316) 23) 


979,024 \8 ,674 vm 


575 
165| 


| 
ot) 
é 


920,526) 1,100,381| 





 340,6 668)2, 787 ,422 259,717| 367,093 249,919) 1,032,329 


so 
292) 


448,877 419,712 
| 


40) 23 


70 


24) 30 


130 


131 
73 


23 
297 





2,417 103 
1,160) 


98,199) 
82,387 


Total bills discounted 


Industrial advances 
U. 8. Govt. securities, direct & guar.: 


| 9,085) 
| 1,346,995 
| 1,130,125 


404,247) 
339,160 


740) 
2,010) 


106,604) 
90,279) 


137,752) 
115,574| 





160 
60 


320 
102 


oy 
474 


93 
668 


110,197 
92,455 


329 187 


147,369 
123 ,644| 





| 
51,835] 
43,490) 


56,851) 
47 699) 


68 ,663 | 
57,610) 


40,510) 


61,672 
33 987) 


51,742 


62,096 
52,098 








Total U. 8S. Govt. securities, | 
direct and guaranteed | 2,477,120) 180,586) 


181,849 
3) 


538) 

66,059) 

2,866) 
4,444 


Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks 
Uncollected items 
Bank premises 


2,488,622 
47 


20,149 
819,868 

41,532) 

68,863 


| 
743,407 | 
746, = 200,587) 253,720) 
5) 4 


273,780 


| 
197,883} 


937 | 
50,620 
4,520 
8,986 


1,724 


9,820) 
18,828) 


ee MD Kkscs cucsbdhabnadess 21 019, 445 1,234, 783 


LIABILITIES 
F. R. notes in actual circulation 
Deposits: 
Member bank reserve account | 
U. 8. Treasurer—General account _| 
Foreign banks 
Other deposits 


5,081,314) 416, 473) 
| 


113,510,111 
265,424| 
455,030, 33,137 
559,080) 6,752) 

14,789,645) 728,74617 

64, 565| 

508) 


681, 773/7 
7,084, 


Total deposits 


785,528) 
9,297) 


20, 665,784 1,2 210, 292 


Deferred availability items___._._._- 
Other liabilities, incl. accrued divs. wel 


Total liabilities 


CAPITAL 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


Total liabilities and capital accounts 21 019, 445 1,2 234, 
Commitments to make indus. advs - a 8,676 7 


ACCOUNTS 

136,159 9,é 
10, 
2, 
1, 


1,346 ,005 
,309,315) 668,056 


157 ,010) 
471,914! 


995, 74) 
259,787 


9,602,602 1,153,285. 


354,801 


| 
| 
| 


13,257 
45,294 
19,645 


746,252 


47 877 
4,355) 


56,935) 


1,636 


| 
| 
51,039 
53,326 
7,109) 
10,947 


11,917 
14,198) 
4,393) 
2,388) 





828 1,138) 


253 326) 


1 


94,868 
5, 
7,213 


9, 725, 023 1, 1,186, 181\1, (463, ,137| 


463,890) 


804,266 
22,185} 
42,983 

710) 


877,144| 
88,249 


7 


1,429,880) 


14 
14, 
1 


3,921) 


25,023 1,186,181 1,463, 137 


ay 


006 | 





| 
| 

126,273| _ 104,550) 271,013 
| 127, 294) ~ 104; 02s 271,406) 113,634 
6 1 

2,391) uf 2,756 2,029 


__ 9, 325) 202,652 652 
96,1: 130 ~ 203, 3.413 


2, 940 
38,837 
2,911 
5,706 


113,414 74,497] 114,194 
64,888 
See a 
793 
19,613 
1,384 
1,999) 


465 663| 
25,267 
1,146 
2,783 


375,909 


621496 27,703 31,992 
2,513] yet 2,343 
3,763) 2,832 


486 


~ 647, 336) 


480, 156) 3,170, 554 


~ 672,543 358,394; 519,289 1,286,140 





| 
223,652) 


305,531 
18,133 
19,874) 

2,559! 


406 ,024 


727,192 
32,245 
33,791 
25,875 


819,103 


35,248 
354 


193,529 


296 ,597 
19,258 
13,866 

6,308 


336,029 


31,829 
165 


141,735 
158,214 
16,351 
10,168 
5,378 
190,111 


17,172 
181 


185,404 


265,871 
16,534 
13 ,403 

433 


79,086 


227,177 
17,321 
13 ,866 

2,613 


260, 977 


24,361 
199 


364,623 


164,000) 1,106,616 


240,537 |1,825,582 
13,172) | 32.949 
16.176, 55.462 
5.353| 4.540 





346,097) 275,238) 1,918,533 296,241 
| 
62,037 
199) 


26,907 
276 


508 ,828 


| 
»737) 
210) 


27 99,759 


597 





~ 631, 985 ~ 467, 284/3,125,525| 561,552) 349,199 1,260,729 





| 


634) 13 656} 
5,725| 22,824| 
713) 1,429) 
800) A 120) 


10,705 
10,224 
2,121 
2,361 


4,137 
4,709 

538 
1,607 


2,956 
3,152 
1,001 
2,086 


4,121 
3,974 
1,266) 
1,925) 





4, 
323) 3 


379 

61: 

007, 1,14 
1/327 








~ 875, 909 1,286,140 
3.590 


156|3 554| 
515 18| 


~ 647 336) 480, 
686) 





572,543] ~ 358,394| 519,289 
56) 


"181! Ap sey 








* “Other cash’’ does not include Federal Reserve notes. 


a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 








“Three Ciphers (000) Omittea | 


Federal Reserve Bank of— Total | Boston 


New York 


j | | ] | 
Phila. |Cleveland|Richmond| Atlanta | Chicago | st. Louts |Mtnneap.|Kan. City| Dallas Fe 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank --.-- 
|— 
In actual circulation 5,081,314 
Collateral held by Agent as security| | 
for notes issued to banks: 
Gold certificates on hand and due! | 
from United States Treasury.._..| 5,483,500 440,000 
RE Dt tnacodrdesbacenace 1,669 102 


485 3 169! 4 440, 102 


$ | 
5,398,209 
316,895 


416,473 


s 
435,108 
18,635 


roa | coliateral 


1,441 ,022 
1,346 005 


1,465,000 


1,46 


s $ | 
372,108) 
95,017 17,307 
” 354,8t 801 
| | 
| 
375,000) 
740 89 


5,740 375 5,05 089 


$s 


485,143 
21,253 


463,890) 


487 ,000 


y 487 000! 


$ 
195,535) 
10,131) 


164,099 1,106,616 193,529) 141,735) 185, 404! 79, 086 406,024 
| a 


250,000) 185,000 1,160,000! 209,000) 148,500! 200,000 90,000) 474,000 
110) ; 105) 203) 320) eee al 


_200, 320. 90,000' 474, 000 


Bid 
239,431 
15,779 


s | s | $s $s 
9,339|1,148,805,| 205,553) 147,578 
5,240 42,189) 12 om 5,843 


$ 
- 86 929] 461,658 
7,843) 55,634 


223 652 








209, 105 bl 


250, 1 10' 185, 000 1, 160, 000! 148, 703) 








United States Treasury Bills 
Rates quoted are for discount at purchase. 


Friday, June 14 








Asked 


Bid 





> 


June 19 1940 
June 26 1940 
July 3 1940 
July 10 1940 
July 17 1940 
July 24 1940 
July 31 1940 


on 
Is 


Aug. 
Aug. : 
Aug 
Sept. 
Sept. 


9.9. 
ate 


Lead 


i 


or or a or Gr 


<9.9 
alte 


ocoosso | 

arerererer= 

Or Orc wr 
9.9.9.9<9 
RKRKRRKRN 


a 





Quotations for United States Treasury 
June 14 
Figures after decimal point represent one 
a point. 


or 


Notes—-Friday, 


more 


32ds of 





Int. 
Rate Bid 


Maturity Asked Maturity 


Int. 
Rate | 








101.9 

101.14 
101.14 
101.28 
102.29 
104.2 

103.22 


101.11 
101.16 
101.16 
101.30 


043... 
943 wi 
943...| 
1944_ 

15 1944___| 
15 1944__- 
15 1945_-.| 


June 
Sept 
Dec. 
Mar. 
June 
Sept. 
Mar. 


Dec. 15 1940... 

Mar. 15 1941... 
June 15 1941_-.- 
Dec. 15 1941... 
Mar. 15 1942__- 
Sept. 15 1942... 
Dec. 15 1942... 


14% 
14% 
1%% 
14 % 
1% % 
2% 
1%% 


/0 


151 
15 1 
151 
15 


101.13) 
100.29) 
101.13) 
100.29) 

99.31) 
100.24) 

99.22) 


101.15 
100.31 
101.15 
100.31 
100.1 
100.28 
99.24 





Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 





Stocks | 


Bonds 





1 | 
First 
Grade | 
Ratls | 


10 | 
Indus- | 
trials 


| oo | 
Rail- | 
roads | 


30 | 
Indus- | 
trials 


15 Total 
Utili- | 65 
ties | Stocks 


| Second 
Grade 
Rats | 


10 
Total 
40 
Bonds 


Utili- 


i | 





19.74, 40.61 
19.23, 39.82 
19.30, 40.42 
38.54 
37.15 
38.40 





105.35 
105.06 
104.90 
104.20 
104.09) 
104.41! 


24.86 
24.47) 
25.20) 
23.73) 
22.79 
23.79) 


122.27 
119.91 
121.46. 
115.97, 
111.84 
115.36 


88.58) 
87 .98 
87.86) 
86.79 
86.76. 

7.32 


June 14. 
June 13- 
June 12- 
June 11-_ 
June 10. 
June 8. 





40.86) 
40.89) 
38.41 
37 .36 
37.86 


106.51) 
105.95, 
106.05) 
105.58) 
105.76 
105.90 


85.32 
84.89 
84.92 
83.74 
83.49 
83.87 





United States Government Securities on the New 


York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 3793. 





THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
Fri., Sat., *Mon., Tues., Wed., Thurs. 
June7 June8& Junel10 June ll June 12 June 13 
Francs France Francs Francs Francs Francs 
7,385 7,500 
860 815 
404 390 
12,950 13,100 
515 1,290 
1,330 
48 


Banque de France 

Bank de Paris et Des Pays Bas. 
Banaue de l'Union Parisienne -- 
Canal de Suez cap 

Cle Distr d’ Electricite 

Cle General d’ Electricite - 

Cie Generale Transatlantique - - 
Citroen B 

Comptoir Nationale d'Escompte 
Coty SA 

Courrieres 7 
Credit Commercial de France __- 
Credit Lyonnais 

Energie Electriaque du Littoral _- 
Kuhlmann 

BE BED a cen ctccencnces 
BUG Mi ncca nccececcescece oe 
Orleans Ry. (6%)---.-------- >e 
Pathe Capital 

Pechiney 

Rentes, Perpetual 3% 


46 
605 
638 " 
260 
162 
512 
1,458 
552 
620 
1,359 
830 
710 


“160 
500 
1,430 


Closed Closed Closed Closed 


Sch oabaee & Cie 

Societe Generale Fonciere 
Societe Lyonnaise ‘ 
Union d’Electricite -...-.------ 
Wagon-Lits 


* Trading in the Bourse was suspended today after an hour of heavy trading at 
lower prices. The quotations set, however, were annulled 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
. June June June June June 
re ee ae 


Per Cent of Par 

152 152 1 148 
121 
129 


June 
“Hh. 


151 
188 
120 
128 
128 
119 
194 
113 
246 
124 


Allegemeine Elektrizitaets Gesellschaft(6% ) 150 
Berliner Kraft u. Licht (8%) 

Commerz Bank (6% ) ) 

Deutsche Bank (6%) 

Deutsche Reichsbahn (German Rys. 

Dresdner Bank (6° 2) 

Farbenindustrie I. 

Reichsbank (new cao 

Siemens & Halske (8%) 

Vereinigte Stahiwerke (6%) 


189 
120 
128 
128 
119 
194 
113 
246 
125 


189 
121 
129 
128 
120 
194 
113 
246 
124 


119 
191 
112 
245 

















Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


account is taken of such sales in computing the range for the year. 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


No 





Datly Record of U. 8. Bond Prices; June 8 


June 10) 


June 11 


June 12 


June 13) June 14 








Treasury 


4s, 1947-52 


4s, 1944-54 


Total sales in $1,000 units -- - 


3%s, 1946-56 


Total sales in $1,000 units --- 


{ High) 
‘ Low. 


(High 
‘ Low. 


High 
Low. 
| Close 


High 


Low. 


117 
117 


ll 
117. 
Al 


11 
2 


118.11 
118.11 
118.11 


Datly Record of U. S. Bond Prices June 8 June 10 


| 


June 11|June 12 


June 13 





Treasury 
2%s, 1960-65 


2s, 1945 


2s, 1948 


{High| 
; Low.| 
| Close! 
Total saies in $1,000 a 
Low. 
| Close 
Total sales in $1,000 units _-- 
{High 
Low. 
Close 
Total sales in $1,000 units _-- 
High 


103.20 
al 0 


gh 


103.20 103.19| 
103.20] 103.15 
103.19 


103.5 


24s, 1949-53..-.------4 Low- 


103 .2 


103.20 
103.16 
103.20} 
33) 
106.18} 
106.18) 
106.18) 


103.5 
103.4 


104.30 
104.25 
104.30) 

6 


105 
105 
105 





105.30, - 
105.30 
105.30) 

6! 
103.24 


104.10 


Jl 


| 
29 





——, 


June 15, 1940 


103.24 








3%s, 1940-43 103.5 | 103.4 
3 20 


103.9 103.15) 

Low. 2s, 1950-52 } 103.9 103.10 sseul 

| Close \Close} _---| 103.9 | 103.15, ___-| 
Total sales in $1,000 winigh 5 Total sales in $1,000 untts_-_- 1 3 
High 

3%s, 1943-47 ‘ x 101.16) 101.12) 101.16) 

| Close 101.16 


\ Chon 101.16} 101.8 
Total sales in $1,000 units _- - 101.16} 101.12) 101.16 
High 5 2 1 
Low. 103 
| Close 103 
Total sales in $1,000 units --_- 103 


103 .24 
20 


| Close 


| Close 
Total sales tn $1,000 units -- 


Total sales in $1,000 units... 
High 


3%s8, 1941-43 





102.5 

102.5 

102.5 
5 


102.22 
102.18) 
102.18) 
56| 


\ 





2s, 1951-53 
Close 


Total sales in $1,000 units. ai 
Hi 


104 
104 
104 


102.28 
102.28: 
102.28} 


Ws, 1941 
et 28, 1947 
Total sales tn $1,000 units_--. 
Low. [High 
2s, 1948-50 Low. 

Close 

Total sales in $1,000 units. - 

| Close i Federal Farm Mortgage {High 
1 5 2 34s, 1944-64 { Low. ‘ 

Close 


Total sales in $1,000 a . 
py Total sales in $1,000 units_-_- 
High 
3s, 1944-49 


3%s, 1946-49 Low. 
Close co. 
| Close 
Total sales in $1,000 units___ 
High 


Total sales in $1,000 units __- 
Low. 


High 
3s, 10490-62.°......... Low. 
Close 

Total sales in $1,000 units --- \ Choa 

Tota sales in $1,000 untts__- 

High 

2%8, 1942-47 Low. 

Close 


Tota Isales tn $1,000 untts__- 


ee | 
102.11) 
102.11 
102.11 


od 
102.21! 
102.11 
102.21 
6 


3%s, 1943-45 { 
| Close 
Total sales in $1,000 units __- 

High 





105.24 
105.23) 
105.24! 
2 


“1 paxil 


38, 1942-47 


High 
3s, 1946-48 Low. 
Close 
Total sales in $1,000 units__- 
High 
3s, 1951-55 Low. 
Close 
Total sales in $1,000 units._- 
{High 
2%s, 1955-60 Low. 
Close 
Total sales in $1,000 units__- 
High 
2%s, 1945-47_._... »---{ LOW. 
Close 
Total sales in $1,000 units... - 
High 
2%s, 1948-51 Low. 
Close 
Total sales in $1,000 units... 
High 
2%{s8, 1951-54 Low- 
Close 
Total sales in $1,000 units... 
High 
2%s, 1956-59 Low. 
Close 
Total sales in}$1,000 units __- 1 
High 104.12 
2%s, 1958-63 


104.12 
Tota isales in $1,000 untts___ 


106.17 
106 .17 
106.17 

7 


106 
106 
106 

14 


105.15 
105.12 
105.15 

4 


Home Owners Loan {High 
3s, series A, 1944-52___.{ Low- 

| Close 

Total sales in $1,000 units. _- 
High 

2s, 1942-44 Low. 

| Close 
Total sales in $1,000 untts__- 


High 
1s, 1945-47 


Low. 
Close 

Total sales in $1,000 units___ 5 *20 

* Odd lot sales. tf Deferred delivery sale. { Cash sale. 

Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

2 Treas.4%s,1947-52_.117 to117 |3 Treas. 2%s, 1945-47. 106.24 to 107.20 
3 Treas. 34s, 1943-45__107.11 to 107.11|4 Treas. 2%s, 1958-63 _ .103.14 to 104.25 
2 Treas.34s, 1944-46__107.29to 108 |3 Treas. 2s, 1948-50_._.101.17 to 101.17 
4 Treas. 2%s, 1955-60__ 104.28 to 107 





103.1 
103.1 
5 





100.9 
100.9 
100.9 | 100.7 


100.7 
100.7 


oa ----| 




















105.17 
105.17 
105.17 

5 


105.8 

105.8 

105.8 
20 














United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 

















104.12 
5 




















Sales 


fer Range Stnce Jan. 1 


Range fot Previous 














Saturday 
June 8 


Monday 
June 10 


Tuesday 
June ll 


Wednesday 
June 12 


Thursday 
June 13 


Friday 
June 14 


the 
Week 





$ per share 
*53 4a 
*115 141 
*30lg 473, 
#3734 

5 

*16% 
*1314 

38 

*1 

*50 

*43, 

*lo 

*6ly 


*55leg 
2475 
*11 
*1ly 
*9 
*40 12 
*1414 
52 
*6ly 
*37 


$ per share 
52% 53 
*115 141 
*301g 473, 
37 3712 
473 
1633 
134 
38 


434 
163, 
13l4 
36le 

1g Ig 
*50 63 
45g 

%i6 
634 


Ig 


Ss 
19 
7 

1391, 
11 

1033 
5 


57 
243, 
ll 
lly 
11 
404%, 
14l, 
5llg 





61g 
39 





$ per share 
r52 52 
*115 141 
301g 301g 
40 40 
5 5 
1614 164 
*13 1312 
365, 38 
‘ 5g 
63 


4le 
Ig 
634 
53,4 
Sly 
2014 


*50 
412 
1g 
612 
*5lg 
Slq 
1914 
*58le 
63, 
14012 
*9 
101g 
47, 
*56 
24 
*11 
1 
*9 
411g 
15 
5034 
612 
*38 


7 
1414 
11 
101g 
5lg 
575s 
251g 
12 
lly 
12 


38%, 





$ per share 
4 55 
*115 141 
*30ig 4733 
41 41 
53g By 
17 17 
131g 1312 
38 407s 
*1 % 
#593, .... 
41g 45, 
%16 53 
7 77% 
6 7g 
9 9lg 
21 2312 
*58l2 
712 
i44 
*9 


1019 
54 
*56 
27 
12 
ll, 
*10 
*43 
15 
54Ale 
67s 


*38 38% 


$ per share 
535g 5 4lg 
*115 141 
*301g 
*41 
r5ly 


61 
2. Tile 
14712 
il 
lly 
57g 
58 
29 
12 
lig 
13 
4312 
1453 
5614 


zlA4le 








5Ale 
7 
*361le 


rs 
714 


3834 


$ per share 
535g 55 
*115 141 

*301g 473 


Shares 





9 Qle 


120% 234! : 
*56 


*7lg Tig) 
145 149 
*9 «ol 





STOCKS 
NEW YORK STOCK 


On Basts of 100-Share Lots 


Year 


1939 





EXCHANGE 


Htghest 


Lowest 


Highest 





Par 


No par 
Alt Way Ei Appiiance__ No par 
Alabama & Vicksburg Ry.100 
Alaska Juneau Gold Min_.__10 
Ailegheny Corp par 
54% D. A with $30 war_ 100 
Hh pf A without war_100 
-00 Dmor conv pref. Ne par 
Alghny Lud St" Corp__Ne par 
Alleg & West Ry 6% gtd_.100 
Allen Industries Ine 


Allied M 
ilis Co Inc....Ne par 
Allied Corp.....Ne i 








6% preferred 


y 
110 May 22 
30 May 22 
347,May 25 
414May 28 
16igJune 5 
13 May 16 
36!eJune 10 
igJune 10 
60 May 21 
4 May21 
4gJune 4 
5%,June 10 
414May 21 
7 May 2! 
151gMay 21 
72 Febi19 
63,June 11 
13512June 10 
87gMay 15 
10 June 5 
412May 21 
55 May 28 
2134May 22 
11 June 10 


3812May 28 
121g May 22 
*41% Jan 12 


6 June 10 


39 June 3 





share 


$ per 
7014 Feb 14 


147 Feb 8 
461, Apr 
521g Apr 

9 Jan 
2712 Apr 
191g Jan 





$ per share 
563 Apr 
120 Apr 
331g Apr 
3llg Mar 


3 per share 
7llg Sept 
14912 Sept 








46\2 Dec 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-right. 


{ Called for redem ption. 








——— 
——_—__—_—— 





- 


a 





























Volume 150 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
for 





Saturday 
June 8 


Monday 
June 10 


Tuesday 
June 11 


Wednesday 
Junei2 | 


Thursday 
June 13 


Friday 
June 14 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Lowex 





$ per share 





34 
28 | 
4812) 

214 
23 | 

314 ' 
40 


48 
11% 
4lle 
104, 
2le 
14%, 

112 


4ll2 
*1012 
*2 
*14 
*80 
*2114 227% 
273 «238 
*4114 4312 
te 3412 





5% 
5 0138 145 
104g 10% 
*56le 58 
*7ig 8 
*7 71g 
2334 23%, 
B54 35%, 
*122 124l2 
*53 54 
*13912 148le 
221g 22% 
105g 105s 
*11 13 
*131g 137, 
*72%73 =77i\g 
*12 1312 
15012 151 
*71 71%, 
74 74 
*13612 13912 
3lg 31g 
6%3 6 
*75 89 
714 7 714 
3234 3312 
5 
40 
21 
2214 
1312 1312 
108 108 
*93, 12 
*2 21g 
*23 243, 
*9712 100 
4ig Alg 
*37 40 
sa. 
#2453 2514 
*6l2 743 
*33, Ale 
*75 102 
*45g 475 
*60 6812 
*52 644, 
*30 33 
*83l2 8414 
13%, 14)g 
*421o 48 
103, 10% 
*Sle 93, 
*10ig 107 
203, 
1035, 
7 


44 
67 


5 

*35 
2053 
2214 





20% 
*101 
7 
*43 


*58 
*113%4 115° 


*55 





47g 
*135 


97g 
557g 
aie 
a3. 
341g 


s a 
1101, 


8 5 
*135 


$ per share 

53, Gilg 

3 3312 
130 130 
¢ 91 
167 

2373 

3912 

161 
100 





*30 
2014 
212 

*41 

34 





107g 

56 | 
712 
7 7 

2312 
3514 

123 
53 

2 14812) 
217g} 
101g 
13 








2214 
112 
110 


7% 
2643 
18ig 
50g 
2412 
70l2 

1141, 








101g 
565 
7 
612 
237 
35 
*122 
5212 
*140 
22 
*10 
*1l 
13 
*7 27 
*llly 
14912 
*71lg 
73% 
13712 
31g 
633 
831g 
74 
314 
454 
*30 


*22 
*13l2 

*103 

*9 

2 
2414 
*96l2 

s] 


125 * 
5212! 
14815 

23 





22 
2412 
14 


12 
21s 





2043 
1031, *101 
7 


4353 

621g 

11212 
5 


2 
15 

534 
1514 

3lg 








,*1235g 125 


10912 #103 


$ per share $ per share | $ per share 
1 


35 
*130 


9012 
*167 1731s 
235g 2533 
40%, 4ll2 
17 1712 
108 
115 
13 
614 
5 
llle 
76le 
153 
3l2 
lig 
15 
3 
12 
29 
4, 
30 
5212 
2 


20 
3% 
40 
477 
137 
46le 
11%, 
214 
1614 


3644 


252 
*140 
2312 
1012 
*1 112 
137g 
75 
*13 
154 
7212 


52 
14812 
2 


105 
14 
15 
75 
14 
159 

7253 

747, 

13912 
4 


7\g 
89 
853 
3712 
614 
37 
2273 
2414 
14 
10912 





217% 
“—" 


*1012 
21g 


Tig 
43%, 
64 
113 
* 45g 
2)g 
14 
534 
15% 
353 
4% 


8 
40 
10%, 

4le 
28 

834 
2612 





*55 





*1llis 
*101 


6l4 
3412 35i2| 
*130 


*112 

*4 
61g 

5 


114% 
13 





125° 


53 
14812 °140 
24 


11%, 
llls 
14 
75 
14lo 
159 
73l2 
75 
2 13912 
4 
7\4 
85 
83g 
35 
6 
43 
221e 
24lo 
14 | 


*35 
2l1ig 
*221o 

14 

a 





115g 

25g 
25 
102 





2 

12 
4 21% 
105 





255g 2612! 


23% 25 | 
112 
110 


* 584 
36 


13312| #130 


125 


2212 
105g 
*1 1% 
14%, 
*7333 
*13\4 


2155 


723, 
JAle 
139 
3% 
653 
*76 
8 
34 
5% 
*35 
20% 
24\4 
141 


10912 *103 


*10 
*13, 
*24 


204g 


*1ol 


#2015 
84 
26 


11212 #11112 


2412 


*102 


*95 


Sh. 19.653 


10814 
734) 
285, 
1853} 
1 


1057 
7% 
“zee 
17%, 
*49 
*27 
715g 
114% 


| *16le 


60 


17% 
7 


17 
*11 
*50 


Shares 
2.700 
2,900 

100 


61 
36 
13312 














2412 
112 
110 

31 
1057 

7% 


23 
18 





20,900 
2'100 
51 100 
27%! 2,300 
77% 113.700 

115 | 1,300 
18 200 
17% 1,700 

721 5,400 





American Bosch Coro 
Am Brake Shoe & — No par 
5% % conv pref 100 


100 
Am Chain & Cable Inc. Ne = 
5% conv preferred a 
American Chicle 
Am Coal Co of Allegh Co NJ25 
American Colortype Co. .._10 
Am Comm’! Alcohol Corp_.20 
American Crystal Sugar_.._10 
6% 1st preferred 100 
American Encaustic Tiling... 1 
Amer European Secs__.Ne par 
Amer & For’n Power__.No par 
$7 preferred No par 
$7 2d preferred A_..No par 
$6 preferred .._._____ 
Amer Hawaiian SS Co 
American Hide & Leather__.1 
6% conv preferred 50 
American Home Products__.1 


Amer Internat Corp_..No par 
Amer Invest Co of Ill... No par 
5% conv pref 0 


Pref 
Amer Mach & Fdy Co.No par 
Amer Mach & Metals..Ne par 
Amer Metal Co Ltd_..No par 
6% conv preferred 100 
American News Co....No par 
Amer Power & Light...No par 
$6 preferred _.......No par 
$5 preferred _.._.....No par 
a ~~ qupehemabbe a 


100 
American Safety Razor_- 18.50 
American Seating Co..No par 
Amer Ship Building Co. No par 
as —— & Refg. - par 


% D 
Amer Steel Foundries...No par 


American Stove Co....No par 
American Sugar Refining... 100 
Preferred. 100 


Am Sumatra Tobacco..No par 
Amer Telep & Teleg Cs... 7 


| pg class B._......25 
00 


Am 4 FW Founders Inc. 
Am Water Wks & Elec. No par 
$6 Ist preferred 
American Woolen .....No par 
Preferred 


Anaconda W ‘ Cable..No par 
AnchorHock Glass Corp. 12.50 
$5 div pref. ........No par 
Andes Copper Mining 
AP W Paper Co Inc 
Archer Daniels Midl'd.No par 
Armour&Co(Del) pt7 % nee 
Armour & Co of Illinois 
$6 conv prior pref...No 7 
7% preferred ........--100 
Armstrong Cork Co....Noe se! 
Corp.....-.-No par 
100 


pref 
Assoc Investments Co.No par 
5% preferred ....-.--- 
Atch Topeka & Santa Fe..100 
5% preferrred 
Atlantic Coast Line RR...100 


5% preferred 
Atlantic Refining 

4% conv pret series 4.08 
Atlas Corp-.---.- 

6% preferred 


enecececed 


$5 prior A Neo pa 
Aviation Corp. ot Del (The).3 
Baidwin Loco Works vt e--8 


lst preferred 
Beatrice Creamery -.------25 

$5 preferred w w...-N0 par 

Preferred x-warrents.No par 
Beech Creek RR 50 
Beech-Nut Packing Co 
Beiding-Heminway ....No par 
Beigiap Nat Rys part pref..-- 
Bendix Aviation. ....------5 
Beneficia: Indus Loan..No par 


7% preferred 
Bigelow-Sanf Corp Inc.N* par 
Biack & Decker Mig wen par 


Ne par 
Bitas & Laugtuiin Ine 
Bloomingdale Brothers. No par 
Blumenthal & Co pret 100 





$ per share 
54 Jan 13 
28 May 21 
May 24 
May 21 
May 27 
May 28 
May 21 
131g May 28 

100 May 21 
112 May 23 
9 May 23 
51gMay 18 
41g May 18 
8 May 21 
75\gMay 27 
llgMay 22 
35sJune 8 
1 May 15 
1034May 21 
214May 21 
91g May 28 
23 May 21 
3 May 28 
23 May 24 
4512May 21 
15gMay 21 
18 May 23 
3 June 6 
30 May 23 
41lpMay 31 
10 May 22 
38 May 25 
10 May 18 
13,May 15 
123,May 28 
116 Apr 20 
2014 June 11 
2 May 15 
34%,May 21 
2814May 21 
4%May 21 
135 June 12 
91gMay 15 
4814May 21 
7 June 5 
5 May 21 
23 May 15 
3014May 21 
122 May 28 
517gMay 22 
139 May 25 
191gMay 21 
914May 22 
11 May 18 
12%,May 28 
747gJune 13 
1llgMay 21 
145 May 28 
69 May 22 
70 May 21 
136 June 4 
25gMay 21 
5l4May 21 
83\g June 11 
6 May 21 
251gMay 21 
414May 22 
35 June 10 
18 May 21 
20 May 21 
121gMay 21 
107 June 4 
8 May 21 
2 May 16 
23 June 5 
97igJune 6 
4 May 21 
35 May 21 
58lg Jan 4 
225gMay 21 
61gMay 22 
353gMay 22 
9612 Jan 12 


491gMay 22 
30 June 14 
82 May 23 
13 May 21 
3912May 21 
95gMay 22 
SigJune 6 
94June 5 
1814May 21 
102 June 24 


11212June 11 
May 21 

1% Feb 7 
10 May 21 
4\gMay 15 
124,3May 23 
2%May 15 
31gMay 15 
7i2June 11 
34 May 21 
81gMay 21 

4 May 15 
20 May 21 
7'gJune 10 
2014May 21 
1llisJune 10 
181gMay 21 
105 May 28 
103 May 27 
2912May 14 
102 May 22 
7\4June 11 
63% Feb 27 
2412May 28 
1714May 22 
49lgJune 5 
221gMay 21 
6312May 23 
109!gMay 22 
14 May 21 
15 May 15 
5%May 15 
13\gMay 21 
1l May 14 
55'!2 Jan 4 





116% Jan 29 
17612 Jan 16 
3314May 10 
51% Jan 2 
231g Jan 3 
11212 Apr 22 
140igMay 9 
13 Feb23 


1514 Apr 18 
9114 Mar 25 


233g Feb 23 
93 Feb 23 
18 Mar 13 
17514 Mar 12 
8912 Apr 15 





10112 Apr 15 
12 Apr 23 
52\2 Apr 23 

8ig Apr 10 
4512 Apr 22 
32 Apr 9 
414 Apr 8 
2253 Mar 8 

112%May 2 

15% Apr 12 

44 Apr 10 
351g Feb 27 
1101, Apr 30 
753 Apr 22 
6414 Apr 22 
68 Apr 20 
43%, Apr 4 
11 Apr 4 
91g Jan 4 
1017, Apr 18 
9 Janil 
80 May 8 
85 Jan16 
45 Mar 26 

1001gMar 8 
2514, Jan 3 
571g Apr 24 
2312 Jan 3 
22%, Apr 20 
2212 Apr 20 
27igMay 7 

110 Jan 25 

973 Mar 19 
51 Febi4 
8012May 13 

124% Jan 10 


SeQoene awd 


36%, Apr 17 
115\, Mar 12 
353, Apr 16 
112!g Apr 22 





klk tinal 





D 

11% June 
50 Aor 
10% Dec 
9 Sept 
251g Aug 
351g Apr 
12712 Sept 
5912 Apr 
140 §=6Oct 
201, Aug 
84 Apr 
9 Apr 
1514 Apr 
75\g Mar 
137g Dec 


27% Sept| 
1047, Sept 





9% Jan 
251g Nov 
33 Sept 


42% Jan | 
71 Mar 


3% Jan 
301g Jan 
953 Nov 
2114 Sept 
8% Jan 
11\ Sept 
301g Jan 
8714 Jan 
2lig Jan 
13 Jan 
33 Feb 
191g Jan 
263 Nov 
11512 Nov 
28 ‘July 
1074 Nov 
“32 Nov 
1281, Aug 
95g Oct 


57 





* Bid and asked prices; no sale on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 17 Cash sale. 


z Ex-div. 


Called for redemption. 


y Ex-rights. 








——— 





—————£ 


——— 
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3780 New York Stock Record—Continued—Page 3 June 15, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—_ — - for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
June 8 _ June 10 June 11 June 12 gs June13 | Juneis | Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share $ per share | $ per — | $ oy share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
14 1443; 127%, 144) 14 15 15 157s} 1412 1512) 155s! 41,300 | Boeing Airplane Co........-. 5! 12%June10| 28%, Apr15 1 Aug) 34% Jan 
2214 2214] 2Olg 21%) 2Zlle Zlte} 22ie 234} 223 235s 231, 2414 2,000} Bohn Aluminum & Brass_...5) 193%,May22| 295sMay 1 16 Sept) 28l2 Jan 
*100 102 99 10012} 9912 102 | 102 105 |*100!g 105 |*100%5 105 200 | Bon Ami class A.-.-.--- No par| 99 May 23/ 12312 Jan 3/| 10012 Sept; 121l!2 Dec 
*57 60 *521, 58le| *55 5812] 55 55 571)2 57 719| 5612 56le 60 | REE No par| 51%May22| 7014 Mar 20 51 Jan] 6312 Dee 
*1912 21 | *18% 20 | *20 22 | *21 22 21 «21 | *20!2 21 100 | Bond Stores Inc_....-.--..- 1} 17%May 28; 2914 Apr25j; 1212 Jan; 24 Dec 
17%, 18 17 17!2] 1718 173%) 17%4 18%] 18 1844) 18 185s] 11,200 | Borden Co (The)-.--....-..-- 15} 17 JunelO| 2414 Mar 27 161g Jan} 22 Aug 
147, 15'4] 14'g 14%] 144% 1514] 15!2 167%) 15!2 1614) 1512 167] 11,700] Borg-Warner Corp.......-- 5| 12%May21| 25% Jan 3 18% Apr} 32 Jan 
*1ig 15g) *lig Lie 1'4 Lig} *114 15g) *14 15g) *lilg 15g 100 | Boston & Maine RR ees 100 1 Mayi18 2%, Jan 4 lig Apr 47, Sept 
*267, 2734) 265, 2714] 2734 2734] 27% 2912) 30l2 32 = lg 31's! 1,500] Bower Roller Bearing Co....5| 26 May22| 3714May 8 1912 Apr| 34%, Oct 
*4%, 5 43, 434 4% 5 5 5 *5 51g Hl, 800 | Brewing Corp of America... -.3 45gMay 23 7 Maris 5ig Sept 7% Feb 
87%, 9 85g 87 9ig = Og 9%, 10% 912 10%, 93, 10%| 8,900] Bridgeport Brass Co...No par 8 May21| 13% Apr29 7%, Aug! 157%, Jan 
1553 16 141, 1512] 15!2 16 16!2 17%] 165g, 17%4) 162 175s) 11,500] Briggs Manufacturing.No par| 1314May22| 23% Apr 8 1614 Apr| 31% Jan 
428%, 28%' 29 29 *28 30 30 30%) *31 33 31 31 800 | Briggs & Stratton..-.-- No par| 27 May22| 395, Feb 1 31 Apr) 41 Aug 
*39lo 42 | 39 39 | *38 42 | *38 42 | *40!g 42 4212 421s 600 | Bristol-Myers Co..-......-.- 5| 38 May23} 53% Apr 5|| 41% Apr) 53 Aug 
*21o 234! 2!2 «le 25g 25g 24%, 2% 2% 3 2% «2% 700 | Brooklyn & Queens Tr.No par llg Jan 5 3%, Apr ll lig Apr 2 Jan 
*177% #19 | *1753 18l2] *177% 18 nea Sa a2 ae $6 pref ctfs of dep_..No par| 1214 Jan30| 19%, Apr 8 1l Nov| 13% Dec 
185, 187s! 1712 18's) 18lg 1812! 18% 19's! 18!2 19 18ie 19 6,700 | Bklyn-Manb Transit..No par| 1312 Jan30| 241g Apr 6 73, Apr| 15lg Dee 
*100 10975, *100 = 109%) *105 110 |*105!2 110 |*104 110 *90 110 ay $6 preferred series A.NoO par| 49 Jan 3] 10714May 6 27 Apr) 50% Dec 
583, 58%) 5712 577%) 57% 58 1 -- —— yee me eae Se F - Ctfs of deposit.-...- No par| 48 Janl15| 63lg Apr 8|| 39 Nov) 50 Dee 
14%, 14%° 141g 141g! 141g 1412' 15t2 15!l2 15 15'2' 14% 1514' 1,300! Brooklyn Union Gas...No par’ 13144May21' 2512 Jan 4 135g Apr 301g Aug 
*277, +30 *277g 30 | *27% 33 | *273, 3214] *27%8 3458] *27% 32 woawe 1 ee GP cccane No par| 27 May21| 3712 Apr30 3lig Jan| 41 Sept 
*17 17'4 1653 17 171g 174) 17% 19 17'2 17!2| 17!2 1812} 2,100 | Bruns-Balke-Collender.No par| 14%May21| 2912 Apr 6 95g Apr| 2514 Nov 
7% ©6738 7 74) 27g =71g) = 747% 71g 74% 7's 71s] 3,900 | Bucyrus-Erie Co..........- 5 614May 23} 101g Feb 9 7 Apri 131g Jan 
*99)g 104 9912 99lo *995_ 104 |*100 104 100 1001s) *9812 104 120 i 0 eee 100} 97 May 28] 111 May 7|| 94% Apr] 10612 Aug 
Bly Big 314 34% 3% = Sle 312 3% 35g 3% 35, 3%) 3,900 | Budd (E G) Mfg-..--.--. No par 3 May 23 614 Jan 5 4 apr 8 Jan 
2514 26 24 25'4} 25 26 27 2743] 26% 27 2644 28%, 500 7% preterred........-- 100} 21 May2l| 44% Jan 5 291g Apr] 55l2 Jan 
*33, 37% 35g B44 3% 604 4 44, 41, Als 4\, 414] 4,400 | Budd Wheel_........-. No par 314May 22 614 Feb 17 3 Apr 614 Nov 
26%, 27 25!2 2512} 27 2812! 72812 2914) 28 2844; 28 305s; 4,600 | Bullard Co__.....--.- No par| 20 Jan19} 3314 Apr 29 1512 Aug} 30 Jan 
*21 2144] 20% 21 2Zilg 2214) 221g 23le] 234 234%) 235, 244, 1,700 | Bulova Watch. ..-..-.-- No par| 175sMay21| 33 Mar 7 2ll2 Apr| 3414 Mar 
*13 14 12%, 13 *13 14 14 1414 14 14}2 1314 14° 3g 1,800 | Burlington Mills Corp.-.-.-- 1 1214May 22} 215s Jan 10 llig Apr} 20%, Dec 
7%, (67% 75g, 758 753 77g 75g 7% 753 (77g 753 75s) 3,600 | Burroughs Add Mach..No on 7igMay 22} 1212 Jan 3 1l June} 18% Jan 
2g Dg 2g 2g 214 2ile 21g 2% 25g =—2% 24%, 27| 4,400 | Bush Terminal............- 2 May21 5'4 Apr 22 1 apr 7%, Sept 
*63, 77g 7 7 *63, Tie ~ s *63, 8 7 87 150 | Bush Term Bidg dep7% pf. i00 5lg2May 21} 1312 Apr = 612 Mar| 20 Sept 
*45g 47, 419 45% 4'i2 Ale 4% 5 5 5 Sigh 2,600 | Butler BOS... .cccccccccccce 4loMay 21 753 Jan 57g Apr 91g Jan 
*17l2 18 1712 1712] *1714 18 18 18 | *18 187 “15 187 200 5% conv preferred_...... 30 1712May 28] 2314 Apr 3 187g Apr| 23%, Mar 
*25g 234 2%, 2% 23%, 27% 3 31g 3 3 3 3,600 , Butte Copper & Zinc-.-.-...- — 214May 24 4ig Jan 3 212 June 614 Sept 
*§lo 71g 714 74] *653 «712 7 7% 714 7% 7% 7's} 1,800 | Byers Co (A M)..--.-.- No 6igMay 22} 13% Jan 3 7 Aps 163, Nov 
45 45 | *43l2 48 43 44 + the 45 45\g 451g) 45!g 45lx 110 Participating soshueed..t65 39 May22} 8lle Jan 3 2512 Apr| 847s Nov 
*10 11 10 10 | *10!'4 10!2' 11 11 10!2 10!e] *11 13 300 | Byron Jackson Co-_...- No par 9 May21}| 151g Jan 4 1llg Aug} 17% Jan 
16% 1612) 16 16l2! 16%, 16l2' 167% 417'4) 16% 1753| 16%, 1712} 2,300 | California Packing....No par| 14 May21| 26% Feb 9 13144 Apr} 30 Sept 
“45 53 1°45 53 1°45 53 1°44 53 /[*48 $53 1°48 #«=«§3 | - : 5% preferred........... | 51 Jan 2} 6521gMari13|} 4812 Mar} 53 July 
1 I's 1 Ig 1 I's 1's 14 114 14 114 1%} 6,400 | Callahan Zine Lead_...-....- 1 May 21 1% Feb 21 5g Feb 3!4 Sept 
53g 5g 5 54 5l2 55g 5% = 6 55% 6'8 544 6\4 7,700 | Calumet & Hecla Cons ee 45,May 21 8ig Feb 21 4% Aug 105g Sept 
12! 1214) ll'2 12 114, 12'e! 13 1344; 12!e 13 11% 13 4,100 | Campbell W & C Fdy.._No par| 11 May21! 1912 Apr18 91g Apr| 17% Jan 
13!2 137%! 124, 137%] 131g 1358] 133, 1453] 13!2 1414] 135, 1414! 7,700 | Canada Dry Ginger Ale...-- 6} 11%May21| 231g Apr 3 12 Apr| 203% Jan 
* ___ 3610 *___. 36!0] 35 35 | *34 3612] *34 3612] *34 3612 10 | Canada Sou Ry Co_.....- 100} 35 Junell Apr 17 3612 Dec} 47 June 
2% 3 25, 2% 23%, 27% 27, «3g 3 31g 2% 3 10,300 | Canadian Pacific Ry...-.--.- 25 234gMay 22 65g Mar 6 31g Sept 614 Jan 
Bil, 314] 30 30 | *29 304%] 301g 30's) 30 301g) 30!l2 30!e 800 | Cannon Mills. ......-- No par| 2912May 28} 4012 Jan 3)]| 2912 Sept] 4112 Sept 
*33, 410| *33%, 4i2] *4 444 414 414) *4 4%) *4%, Ale 100 | Capital Admin class A.....- 1 31gMay 23 6 apr 4 412 May 8 Sept 
*3R8\, 39 *381, 39 *381, 39 3814 BSl4] *35l2 41 *25lo 41 20 $3 preferred A.......... 10} 38%4June12} 45 May 1 35 July| 243 Sept 
*76 80 *75 80 *77 80 *77 8&5 *79 82%) 78 79 300 | Carolina Clinch & Ohio Ry 100} 75i2June 3) £0 A 5 77 + Apr| 85le July 
297% 29%) 28 29 29 29%) 29%, 31 29 3014] 30 30%; 4,200 | Carpenter Steel Co........- 5| 22igMay21; 32%May 9 13%, Apr} 33 Sept 
2 2 2 2 *2 24 21g 24) *2ig Ql4l *2 2\4 600 | Carriers & General Corp. -.--- 1 2 May 24 3lg Jan 3 24, July 4 Sept 
*41%, 4310] 41 41 *42 45 47 49 46 4712! 46 46 900 | Case (J I) Co......-ccccs 100} 3914May23| 75 Jan 4 6312 Aug| 9412 Mar 
*101's 103 100 101'g] *96!4 10014] *93!2 10014] *98 10014] 10014 1001, 50 == apegqer 100} 100 June 10} 118% Jan 5j| 110 Aprj 12214 Mar 
45 45 44 45\2} 4412 46 457, 47%) 474% 48 505s| 9,700 | Caterpillar Tractor....No par| 421l2May15; 5612 Jan 4 3812 Apr] 6412 Sept 
24 2434) 22!g 24 235, 25 25le 267%] 7235, 2614) 2314 25344) 17,300 | Celanese CorpofAmer_.No par| 20 May21| 35t2 Apr 29 135g Apr} 301, Dee 
*110) «114 110 110 [*1105, 113 [*111!14 115 [2109 10914 ~~ 111 170 7% prior preferred... _-.-. 00} 10512May 22] 119 Apr 8|| 84 Apr] 100% Aug 
*53, Glo 5ig = 5 Sle = Bg 53, = 63g 5%) C66 573] 4,700 | Celotex Corp......... No par 5 May 21 1212 Feb 15 7% Aug} 19!g Jan 
*49 50 | *42 50 *42 50 50 50 *48 52 49 49 110 5% preferred.......... 100} 49 Junel4; 72 May 1 58 Oct] 7212 Mar 
*18% 19 18! 184] *185g 1834] 183%, 18%! 19 1912} 195g 1953) 1,200 | Central Aguirre Assoc.No par| 18 May22| 26% Apr 22 181g Apr| 30%, Sept 
1% 17x 14% 13,4 1% 2 2 2 17%, 62 2 2 2,000 | Central Foundry Co... ..-- 1 11sMay 15 3%g3 Jan 3 23g Apr 5\4 Jan 
106', 106!4,*.... 107 |*105 106%] 106 1067s *105!2 107 107 107 130 | Central Ili Lt 44% pref_.100} 106 June 12} 11414 Mar 9/| 10312 Sept] 11312 Aug 
*2\g 243) *2lg 2lol *2lg 2le 21g Qe 5g 25g 3 3 500 | {Central RR of New Jersey 100 21pMay 18 57%, Apr 5 3%, June} 1214 Sept 
*5lg 6 45g, 453 43, 4% 5%, = 658 53g = 5 le 5% «57s! 1,400 | Central Violeta Sugar Co... .. 4 May21| 11%4%May10 3lg Apr| 14% Sept 
3ig BIg *3 334! #3 3%4' *3 3% *3 344 *3 334 100 | Century Ribbon Mills. No par 3 May21 6 Mar 7 31g Apr 67 Oct 
*9314 102 | *93% 95 | *93% 95 | *93% 95 95 95 [| *92 102 20 PING no cnnctonsocese 100] 9312 Jan31] 100 Apri6f; 85i4June, 96 Sept 
26%, 27 25 26 2634 2644) 27 29 29 31 28 30 5,500 | Cerro de Paseo Copper.No par| 2212May 24} 4112 Jan 10 32 June} 52% Jan 
*3% 4 35g 354 33, 37 4 43, 37g «41g! =*4 4%} 2,900 | Certain-teed Products... - 1 3igMay 22 8% Feb 15 51g Aug} 13 Jan 
17'4 17's} 16!g 17 17 17!e} 18 1912 1712 18!le 18 18le 1,530 6% prior preferred_..... i 15igMay 21 36% Feb 15 22 Sept] 47!2 Jan 
*15\, 19 *15\4 19 *15\, 19 *15le 19 19 19 *13 19 200 | Chain Belt Co_......- 15 May28] 2lizMay 8 18 Sept] 2212 Sept 
*1011o 10214] 100 10112) *97 103% 10012 10012! *95 10214] *95 102), 40 | Cham Pap & Fib Co6% of. 100 100 June 10} 106 May 9j/ 98 Apr) 105 Dee 
*19 «= 2lle} *19 21 *19 20 2112! *2012 22 ! 21l2 22 500 GU cdiactenene No par| 17!\2May 22} 30% Apr 18 17 Aug} 30 Jan 
*107% 12 107 11 Lile its 1212 12'2] 13 13 4 *13 147% 700 | Checker Cab Mfg..-..--..-- 5} 10%June10} 2912 Mar 23 653 Apr| 21!l2 Oct 
*3le = 35g 3le Ble 3le «Ble 353 «=358] =*35g 0 4 3%, = 84 800 | {Chesapeake Corp. ---_- No par 3\4May 22 47g Apr 3 735g Dec] 2912 Sept 
33 = 334g] «305, 324] 315g 32!2} 33 3414] 335, 344g] 33%, 3554] 12,600 | Chesapeake & Onlo Ry...-.- 25| 30l2May 28} 423g Jan 8|| 27 Apr] 4714 Sept 
*32 8414] *82 S414] *81 8414] *82le 8414] *82 8414] *82 841, ‘ Preferred series A__...-. 100} 784%,June 6) 971!2 Jan 16 85% Oct] 95leJune 
+7, l *7g 1 *7g 1 1 1 *7g Lg *7 11g 300 | {Chic & East Il] Ry 6% pf_100 7gMay 15 2le Jan 3 13g Sept 4 Sept 
*7g 14 #34 1 78 78 1 1 1 1 *1 14, 300 | {Chic Great West 4% pf..100 34May 28 21g Jan 24 lly Aug 44g Sept 
*63, 7i4l *63, 7h4 *6%, = =7ly 740 O74 *7 7\4 74 714 200 | Chicago Mail Order Co__...- 5 612May 21 12ig Jan 4 9l2 Apr| 14 Oct 
*ly 416 *lg 416 *\g 16 Ig Ig *16 416 *lg 16 400 | 3Chic Mil St P & Pac..Ne par lg Feb 28 3g Jan 5 l4 Apr 7g Sept 
#*lg \4 *1g l4 lg lg 16 316 846 Ig ‘i6| 2,200 $5 preferred. .......... 1 lg Feb 28 % Jan 5 12 June 15g Sept 
*\g 316 Ig Ig Ig Ig 6 t16 416 416 *316 ly 1,300 | 3]Chicago & North West'n.100 1gMay 13 3g Jan 3 lg Dec 13g Sept 
*3g lp *3g MG 3g 3y 3g ag *lo by *lo by 200 2. re 100 14 May 21 lig Jan 5 Dec 353 Sept 
94, 94 9 Ole 97%, 10 105, 114} 10 1034, 10 10%;| 3,600 | Chicago Pneumat Tool. No par 8ig.Aay 15) 14% Jan 8 10 Apr} 20% Jan 
*23 31 *23 31 *26 32 *28 32 *26 32 *26 32 " $3 conv preferred_..No par| 23\4May21| 35% Jan 8 305g Aug} 3912 Sept 
*41 48 | *41 48 | *42 48 | *42 48 *41 48 | *41 48 . Pr pf ($2.50) cum div No par| 41 May22| 650 Mar 2 44 Aug!) 504 Nov 
*lg 14 *lg 14 *1g I4 *1g 14 \4 \4 *lg ly 100 | {Chie Rock Isl & Pacific. ..100 lgMay 20 % Jan 9 14 June 7g Sept 
#716 Ig! #716 lo *716 lo T1616 #3 lo #3 716 200 7% preferred.......... 00 bisMay 8 % Apr 3 le Aug 1% Jan 
*l4 By *ly 3g *l4 3g *ly 3g 3g 3g \4 ly 200 6% preferred.......... 00 14May 21 53 Jan 3 lg Aug 15g Sept 
*8 Sly 8 8 *8 Sly 814 Syl *8 83,4; *8 83g; 1,200 | Chicago Yellow Cab_..No par 77gMay 21} 111g Mar 28 71g Apr 953 Mar 
*97g 1014 9% 97s} 10 10 | *10l2 Ite} 10%, 10%] 10 10 700 | Chickasha Cotton Oil..-_--.- 10 9 May21| 16'g Aprl5j; 10 Apr| 154 Sept 
*3lg Blo 3 31g 3 3 3lg Bly 3lg Bly 3 3igi 1,300 | Calds Co... cccccce No par 21gMay 21 653 Mar 25 45x 131g Jan 
*23l2 30 | *23le 30 | *23!2 30 | *2312 2912] *2312 30 | *23!2 30 pon | Ge GUN Ee ccccesess 25} 24l2May14| 3312 Apr 3|| 25 Apr} 41 Sept 
5714 57le} 541g 57 55% «58 58 63 60! 6212} 593%, 6244) 51,800 | Chrysler Corp............- 53lgMay 28} 915, Apr 8 535g Apr} 94%, Oct 
*10'4 10le} 101g 10%] *1014 10le} 10l2 Lig} 21Oly 10%} 10%, 10%, 700 | City Ice & Fuel___._-- No par| 10igMay21] 14% Jan 26 9 Apr) 14% May 
*90 92 89, 90 90 90 *883, Q9Ole} 90 90 *88lo ODOle 80 6%% preferred.......-. 100} 89\,Junel0}; 98 Feb 6 79 Jan} 97!2June 
*45!2 _. . . TEE cccnl SER cinut “ORR canal TODO sss .... | City Investing Co........ 100} 45 May 18} 760 Jan 30 4612 Sept; 58 Mar 
*2ig 214) tg Dig) «2g 3 *21, 25g) 2lo lol *214 27% 300 | City Stores... .............- 5} 2 Mayl5) 4's Apr 26 214 Apr) 4% Oct 
25%, 26 24 2514] 25le 28 2912 31 29 295g} 28%, 304%) 2,900) Clark Equipment. --. No par| 24 May21| 4014 Apr18 15 Apri) 34l2 Oct 
es ae Pisce Oe ae © Sa OF ee ee .. | CCC & St Louis Ry 5% pf.100} 65 Mar 6} 65 Mar 6); 68 Febj 69 Feb 
*108!2 111 10812 10812] 108 108!g] 109i, 10914) *110!y 115 111 111 120 | Clev El Illum $4.50 pf. No par| 108 May 21} 11412 Jan 10}| 106% Sept} 115 Feb 
*30 32 30 03=— 330 Sp Bit aa Ss 31 32 800 | Clev Graph Bronze Co (The) -.1 = May21i| 4314Mar 8/| 20!g Apri) 39 Oct 
*.... OD | 76% OO f...{. 761970 74 1*.... 8@ 1*.... 8 _... | Clev & Pitts RR Co7% gtd_50 May 16} 80 Mar28j; 69 Sept] 78 Mar 
Oo ES Re Pee, eae ee 0 CE eee: eee eee Special gtd 4% stock _._.. 50 ioteMay 16 48 Mar26|| 42 Jan) 45,4 May |} 
271g 2712] 27 27 28le 29lo] 293, 32 3lle 33 30%, 3112} 5,500 | Climax Molybdenum..No par| 251gMay22| 411g Apr 1j| 345sJune} 60%, Jan 
30 = 330 281, 29 28%, 28%) 30 31le} 230 8 31 291, 3112} 6,500 | Cluett Peabody & Co..No par| 2512May21|} 451g Apr 4]} 21% Apri) 38 Dee 
*132 135 [*132 135 |*132 135 [*132 135 |*132 135 | 132 132 20 _  _ ea Seagate 131 May 22| 142 Feb14// 125 Sept] 135 Mar 
*1021, 106 | 101% 102 [7103 105 | 10512 10512} 103° 104 103 103!2| 1,300 | Coca-Cola Co aqeegen ~~ par| 991eMay21| 131 Mar 30// 105 Sept] 133 Jan 
*56 60 | *55'4 57le] *55 5712] *55 = 57 *55 57 *55 57 hie _ __) eRe enge et opar| 56 May24) 63 Feb27|; 58 Jan) 6212 Dec 
*107%g Lilg] 10% 11 11% Il's} 11 lle} 105g 1g} 11 1114} 10,300 CRS Sentra Suse Nopar| 10\gMay21} 20 Feb21 lllg Apr} 18 Dee 
eoce cone’ 94 94 ' 991g 90 1 PO14G 97 1 908 «20694 99830 84 10 ¢ ft | Eas No par| 94 Junel0! 94 June 10/}.........-)....--.-..- 
*18!g 19 18 18 17%, 18le} 19 2014/ 19%, 20%] 197% 21's) 3,700 | Collins & Seaaan eecce No par| 161gMay21| 35l2 Apr 8 2014 Apr| 3712 Oct 
*10814 10914] 1081, 10814/*108 10912. *108 10912 *108 10912 *108 10912 780 5% conv preferred. ...-- 100| 108 May 23} 11212 Feb 10)} 100 Apr) 11112 Dec 
*14lo 1514] 13l2 1434) 153% 16!e} 16l2 18 *163, 17 1614 17!2| 3,200 | Colo Fuel & Iron Corp.No par| 1212May21| 24 May 10 llig Apr| 247, Sept 
*llg Qt] *134 2lo) *13, Qo} *17%, Qlo} *13, 2ie #134 212} ...... | Colorado & Southern... .. 100 14,May 15 4%, Apr 4 2% Aug 812 Sept 
"214-234 214 24 214 Qty Zip Qe 23, 234) *2% 3l4 100 4% ist preferred. ......100 2 Mayl17 5%, Apr 4 37, Sept 9%, Sept 
*2 3 *2 3 *} 3 *lls 3 *15g 3 ~~ 1 4% 2d preferred. _..... 100} 2 May22} 5 Apr 4 31g Aug}  8lg Sept 
17 17 16's 165s) 17 17 *1712 18% 17'!2 17!2 1712 175s 1,900 —_ Br'd Sys Inc cl A. ry 16 May 21 2643 Mar 12 14 Apr} 2 Dec 
*16% 17 1612 1653} 1612 1634] 17 17 17 1719} *17 175s 1. i ste-cavtgeageer 16 May21| 2614 Mar 12 14 Apr) 25% Dee 
453 43%] 43, 453) 410 43] 453 5 4% 5 4% 5 | 19,500 Cotmabin Gas & Bice No, par| 4\,May 22 7ig Apr 8 544 Apr) 9 Feb 
*71\, 76 *70 76 70 70 *73 75 74 744) 75 75 500 6% preferred series A...100| 671gMay28/ 9312 Apr 8 741g Jan| 91 Mar 
*57le 65 | *5753 65 | *57l2 65 | *59 65 | *58 65 | *58 65 | -.---- 5% preferred .......... 100} 59 June 3) 79 Jan26j| 621g Jan}; 83 Feb 
*711lo 7134] *70% Zils} 713, 7134) 72 73 72% 72%) 72 73 1,200 | Columbian Carbonvte Nopar| 71 May29; 98% Apr 4 73 Apr) 96 Oct 
*37, 8 4le 37g «= 3%] #37, C4 *4 4\4 4 4 44, 414 600 | Columbia Pict v t c...No par 312May 21 812 Mar 15 61g Dec] 155s Jan 
*15 16!) *14 161g] *14 = 1614] #15 =: 1614] #1412 1614] *147% 1614] --.--- : $2.75 conv preferred. No par| 14%May 24) 231g Jan29j} 1512 Dec} 3012 Mar 
2873 29 27% 29 27% 2814] 2812 30 28lo 29%) 28lg 28le} 4,500 | Commercial Credit.......- 10] 2733June 10} 48 Jan 3)| 38% Apr) 57 Jan 
*95 9812} *95 98's} *95 9814 *95 98's} 95 95 *95 981s 100 4% % conv preferred....100} 95 June 13} 108lg Feb 21 981g Oct] 10953 Aug 
35 354! 32 - 3314] 33% 34 341g 354] 34 35!2] 34 35 5,300 | Comm’! Invest Trust..No par} 32 June 10 Apr 8|| 42 Apri 60 Jan 
*957%s 10712] *957%3 10712] *9573 10712] *957g 10712} *957% 10712} *957% 10712} -.---- $4.25 conv pfser'35.No par| 97 June 4] 113 Mar 6/| 103% Sept] 11012 June 
Ble 8% . 834 814 85g 978 9 978 9 10 | 28,100 | Commercial Solvents..No par 8 May21| 1653 Apr 5 853 Aug Sept 
78 78 7g tig 116 7g els) rn, MT 7g 1 | 35,900} Commonw'ith & Sou..No par 34May 22 lig Apr 4 llg Dec 21g Feb 
*453, 4634] 443, 46 44\2 47 453, 4734) 481, 4834) 477% 504) 2,200 $6 preferred series...No par| 42 May21} 73% Jan 8 45%, Jan} 72\2 Aug 
26% 2714) 25% 27 261g 2733] 273, 2853! 277% 28%) 28 28%] 22,100 | Commonwealth Edison Co..25| 257%sJune 10 Apr 8|| 2255s Apr| 32's Dec 
* Bid and asked prices; Do sales on thisday. tInreceivership. a Def. delivery. n New stock. rCashsale. ¢Ex-div. yg Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ates aie STOCKS | seals * Range Since, Jan Range for Previous 
4  Saturda Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
June rd June 10 June 11 June 12 June 13 June 14 Week Lowest Highest Lowest Highest 
share 
8 per share | 8 per share | © per share | $ per share | © per share | S por shecs | SMO, | Conde Nast Pub Ine...Wo purl © Sudaue3a] © ea dan Sil 6 Aas) oe Bee 
a oe ae . a = *| 151s 16 | *1453 15 | 2,.200| Congoleum-NairnInc..Ne par| 14 May 18| 24% Feb17\| 19 Apr| 30% Jan 
15 15 | Tate 18) 1, toil rio” 10 | 11” its) 11” 11 | 3.000| Congress Cigar........ Nepar| 8 Jan15| 13% Feb29|\| 5 Sept] 9% Deo 
10 10%s| 997-1012} 10% 1012 rio 10 | 11 ise] 11% 114! 11400 cls of deposit aR Gy Ae 10} 10, June 12 11%,June 13 eee 3--"jaa 
Penn cacnl wcn- waned woes enn . +610 90 | tConn Ry & Ltg 4 100} 5% Jan lg Apr pr 
— et oe Si —eiw oa se 224| 12,200 only AL Cope rot) azetsune 10] $112 Apri6i| 151% Ane| 32% Nov 
2 oe th oe SS ee Se ee ee oe ,000 | Consolidated Cigar...-No par| 753 Jan29| 16 Apr 8|| 553 Apr| 9% 
*Zlo 834 7% 8%) Siz Siz onl 934 P H. -" +78 ° - ‘ 7% preferred__.__. octet 63 May29| 92 Apr 9|| 73 Apr} 85 Feb 
“65 80 | "65 79 | *65 80 70 80 craiz ae | 70% 79% 90| 656% prior pret... 00/ 75 May29| 95 Apr 5|| 7012 Apr| 91 Aug 
“76, 80] 78 78 | Tee 80 | “Gig 65s] S72 631 58; G12} 20,600 | Consol Coppermines Gorp.-.5| 4%May21| 9% Feb2i|| 71. Nov| 11 Sept 
at tet] oSte os 7] 238 ogi8] ogi 2518] 2418 2510| 241s 2515| 26.500 | Consol Edison of N Y..Ne par| 23 May 21| 82% Apr 5|| 27° Apr| 35 Mar 
2415 2455) 2312 24 | 235 Bhl2) 2412 25l2 * 102 | 102 102 | 1.000| $5 preferred._._..--No par| 97!4May 21| 1101s Mar 25|| 101% Jan| 108t2 Aug 
*9912 101 | 100 100. | 10012 10012] 102° 102, | 102 07 x| #5, %! 400 | Consol Film Industries... 1} SsMay 17} 1g Jan S|] % 2ig Jan 
al nelwnaemTi on. ma 200 | $2 partie pref... _.- No par} 5\4May 22) 1012 Apr 4|| 7% Sept) 121s Mar 
4 5) on 4 553 Gl2 6N4 a1 O15 or} #212 3 1,200 | Consol Laundries Corp... -- 5| 244May23| 419 Apr 4 3% Dec| 7% Mar 
"ate ia] 2 Oe ae a) St Sel «Bat Git] «| 68. Gal. 25.500 | Consol OR Corp...-.. No par| 5izMay22| 8g Apr 9|| 61g Aug| 97s Sept 
. tla wae hw nM a oe } "500 | Consol RR of Cuba 6% pf-100| 1 June 6| 2% Jan 3|| 1° July| 5% Sept 
mie St nha nak mw sz 3% 3,100 | Consol Coal Co (Del) Vte..25| 2isMay21| 412 Apr29|| 1% Apr| 9 Sept 
*23; *234 3 27g 3 ls 318 2 a 4 Be = 1350 "400 5% peeterred ¥te....- i00 8%May 22| 18i¢Mar 2 84 Aug) 34 Sept 
i 13%] 11 15%] 12 13% 933, 100 | #93 100 | #93 ° 100 Consumers P Co$4.50 pio par! 9314May 22| 104 Feb 7/! 88 Septl 101% Dee 
= & "om" Otis — — -_ wet - 123 127 13 "3,500 | Contamer Corp of America. 20 97%gMay 21| 1912 Apr 24 91g June| 1714 De® 
11 1114: 105g 10%} 10% 11 | 12) 12K is 8!4| 75, Sis] 2.300, Continental Bak Coe! ANopar| 7isMay 21| 15% Jan10|| 1112 Apr| 221s Mar 
es oe Th i ee le le Ue. Ce ee eee) 0 par %May 16] 153 Apr 4|| 1 Dec) 2 Jan 
SO UN ae oe” ss) ten ee ee” Ge ee ee 8% preferred__----_... 100| 70 June 5] 9712 Jan 10|| 28712 Sept] 100 Mar 
“7 890 (°70 78 | °78 OO | °Téts 81 | 7S ell ate $8 1 6.360 | Comes Gants... 20] 33 May2l| 49% Apr 9|| 3212 Apr| 51% Sept 
35 35145 3453 35 351g 3514! 36 373 3612 36 4 #11210 11619 ’ $4.50 pref 0 par| 10612May 31| 11612 Jan 26 — Sept; 116 May 
*10912 11215 *109% 112!s]*11012 116% #1125 1161g *113ig 11612, *112i5 116is) -.-- == | See Dae Fount Moy 2i| OL Ape 8 Ayr] 10% Jan 
> = me oe oe at ae. 3312} 328, 3319| 2'200| Continental Insurance...$2.50| 277%May 25| 407% Mar 5 2016 Apr} 40%3 Deo 
31 = 3! | 30% 31!2/ 302 32. | 33% 334| °33 337] *3i¢ Biz] 32°400 | Continental Motors... 1} 2 May15| 4% Feb 2|| 153 Apr| 5lz Nev 
Sig 34) 2% Sia} Se S45] Sieh, IS as] a7ae pit] 10°'200 | Continental OU of Del... ~ 5} 16isJune10| 25 Jan 5|| 19% Aug] 31!2 Jan 
1713 1753) 1613 1714) 17g 18 | 18tq 1858| 175 25°] 2416 24ic| 11600 | Continental Steet Corp.No par| 18!2May 21| 33 Apr 8|| 161 Apr| 32lg Sept 
211g 21's) 20 2012) 20 2214) 245% 24% r24 ai 18 ° 195, 6.600 | Copperweld Steel Co 5| 151gMar16| 25%4May §8]|........-- otenneenee 
1714 1714) 1614 17 171g 18 183 20 1814 191g *541 57° 1'300 conv. pref 5% series.___ 50 47 May 21 70 May ee ST, 
50 0 Ae Ae tte pote) os aa | ak 45 | 46 4710) °530| Corm Exch Bank Trust Go.20| 41 May 28| 61t2 Jan 3|| 40. Jan| @lis Sept 
* . =. tae 43 Ps 4014 po I oe on 4634 4712| 3,100 | Corn Products Refining....25| 4412May 21 + ¢ ane An we — 
7 ole 4 2 2 ‘ 2 . 2 , 1 a 
"164 168 |*165 163 |*165 168 | 168 168 |*168 170 (#168. a ain on oon ; ar | nay ot aw alls onl 6 D 
a oe a . oe ae Be oy 8 A] “900 | Coty Internat Corp... 2.221 pgtiune 1) lz Ape Bi) | fe Sept) 2's July 
"4 4 . aon q . “4) ‘ June jan 
13iz 14 | 13 13%) Jats 14%) 14% 15 | 14h JBle) Tete oe | O50] — B% conv preferred..----100| 78 June 13] 108° Jan 6|| 93 Ape| 110 Jan 
some Seu “Se 88) LD Ue Sl ee fel oe ee 400 | Cream of Wheat Corp (The).2| 23 June 14| 32% Feb 5|| 26%, Jan| 32l2 Aug 
*24ig 243,| 24 24 *23 24 24 24° 241g 2 3'| 43 43 1.100 Crosley Corp (The) No par 35sMay 22 7% Jan 2 673 Aug 13 Apr 
8% ob! at A] Es of"1 oft on:8 oft agit! aizt 2318! 4'700] Crown Cork & Beal-..-No par! 18%June 11| 38% Apr 3i| 20% Apri 41's Jan 
a. wi Gpiuknlia = 38 | *27 38 | 20] $2.25convpretww..Nopar| 37 Jan 9| 45 Feb26/| 33 Sept| 40% Feb 
*30 39 *297, 39 *2978 39 *38 39 38 38 omit. 38 100 Pref @n-warrents °"Ne par 30teJune 12| 4314 Apr 4 28 Apr| 371g Mar 
"30, 33 | errs 38 2778 te | W352 fas) ig date! 14 1441 10,200| Crown Zellerbach Corp...---5| 12 May22| 211May 4|| 9 ‘Apr| 17% Dee 
1314 1314) 1212 12%) 13 13%) 13% 14%) 13% Béiz, Ot il '260| $5 conv preferred. -No par| 75 May21| 954May Qi] 75 Apr| 94° Dee 
“30 84 | 79 80 | 79 78] boty Site! 29 Sots! 28 Bite! 18,800 | Cructble Steel of America.100| 25 May21| 4314May 10|| 2412 Apr| 52% Bept 
272 2712] 25 274] 27 Ble] 294 Bitz) 29 301g 28 31 800 “tool 64 Mayall 95° Ane3sl| 62 Jusel 96° Jan 
*71 7373) 70° 70 74 74 a7 80 7912 A - ; Cube Ee 0% praderred 7100 1%May 24 4% Jan 6 2% Aug 812 Sept 
~~ b oe —— © + an 4%, 5 | 12,500] Cuban-American Sugar....10| 3%May21| 8%May 10 3 Apr) 13 Sept 
*41g 4lo 37g 0 43 41, 433) 43854 _4%8 514 P 4 718 "510 Preferred _.100} 60 May 21| 911g Feb24/| 48 Aug| 93 Sept 
62', G2i4) CO. Goal “oat Toul 1. i | 10% 11 | 11 ib | 600] Cudahy Packing Go.......80| 9%sMay 23| 17 ae oS ee 
*10 934 4 . , bs ue } 22 | 500! Cuneo Press Inc..........- 191eJune 6}) 29%, Fe Dec 4 c 
20 «20 195, 20 | *1912 2012] 21 21 | *20%2 22 202 22 , $00 pay Os = a 17| “aie Jan 4 3lz Sept| 71s Sept 
21g 23g) *2ig = 28g 2ig 2's *2ig 258 214 2 4 sia 32 4 "300 ._..No par| 3ll4May 24) 51 May 4 38 Apr| 6312 Sept 
83) 83 | 33 33] 58 S| eee eee Fe il “7a, Bu'101.9001| Cate Wret.........--.- 1] TisJune 10] 11%Mar sl] 444 Aug] 134 Nov 
77g Blg 71g 778 75g 814 p 81s ‘ 85s , 77 ‘ Bi , Un, asi. 19'400 a ammeter 2114May 21' 32%, Mar 14 1914 Apr| 32!2 Nov 
24% 24%) 23 241g, 24 25%) 2512 26%) 224% 25%) Baty 2hiz) 1.8 Cushman's Sons 7% pref. iio 75 June10| 92 Mar29|| 73% Apr| 91 Nov 
75 90 | 75 75 | *70 90 | *70 90 | #70) 690 oak b+ 10| $8 preferr phen 50 June ll] 60 May 10|| 45 Jan| 5512 June 
*50 70 | *50 70 | 50 50 | *45 65 | #45 65. eS © luehlome eee ge 4 = 145May 15} 22t, Apr30|| 135s Apr| 25 Sept 
161, 1614] 153, 1614] 167% I17!2 1734 1912 1814 19%. on Ai. "100 Davega Stores Corp.-- ae 3 May 21 5igMar 7 31g Aug 7 June 
*Zlg 412 *31g 4le 31g 315 *314 4le *Zilg Ale, th isi 200 Conv 5% preferred. a 25 13%,May 22 17. Apr27 144 Sept 1712 Mar 
15 «615 “aes a“ Bm = a = _ = "aa rt 43, 1.000 | Davison Chemical Co (The) -1 1 353May 22 833 Apr 4 os” Ax R= — 
*41g 434 lg] *41g 58 2 : ie Banas . e 13) 11314 Apr 12 4 Deo 
#10712 10812| 10712 10712\*105 10812105 10812 107 107 (*107, 10812 sen peeee Pew 6 14 606% +> i + pe + rr oll 15% Apri 251s Oct 
15 15 | 138 14%! 14% 15 | 1512 16%’ 15st 16° tte 32% 1,300| Preferred .......... 20} 21 June10| 28igMay 6]| 23 Apr| 2712 July 
The 42) eidiy 15] Sid Ios] 157 15" | 215” 15") “ais 14%) “600 | Diesel-Wenmmer-Giibert----10] 11%May 22| 19% Ape 9l| 114 Apr] 18's Deo 
= wa)” 2 31g 10% > , yMay 21) 2353 Jan 4 Aug 
95g 95g 83; 9 9 10 | 10 11's 10 11 | 1 114, eyo ee « — wooce = oitMay 21 a Jan 3 35, Sept} 8% Sept 
27s Bis) Bie Oia] Bs ists aL 8, Otel tty tg! -!_-. | 3Denv& RG West 6% pf-i00| 4 Apr 3) %& Jan ii % 11g Jan 
ae a er ee : 2°| 102° 103 | 1,100] Detroit Edison... ..-.-..- 100} 9812May 22] 1251g Jan 8|/ 103 Apr| 12512 Oct 
99. 99 99 99 987g 987s, 99 10114 *101! 102 . i "aso | Doves & Raynolds A No par| 12\sMay 21} 23% Jan 10 18 Sept] 32% Jan 
*13te 15 | 12ie Ista) 8 ott os 28 | 28 28 | 27% 2758 1,700| Diamond Match.-.---No par| 25%May 22| 36% Apr 10|| 28 Apr| 3412 July 
25% 281g) 20% 37 | 20% 37's) 35 3 | eel O° 88, 4801 Oe purtingreenea...... 25| 32 May 21) 4314 Feb 3/| 36% Sept] 447% July 
*35 18 36 35's 3514) *35 36 *35 3612 351g 3! Gls a J 65 | 2.000 Diamond T Motor Car Co_..2 434May 15 101g Feb 21 5ig Aug 1012 Nov 
*5ig 5g 5ig 5g 514 55g 6 644 6 ate" 2 ae 141° 2'200 | Distii Corp-Seagr’s Ltd. No par 1212May 21| 20 Jan 13% Sept] 2012 Mar 
hgas 1A | Asis Mate) ee BT Ott bt] gat 2] #62 74.| ~'500| 5% pret with warrants..100| 56\May 24| 85% Apr 5|| 66. Sept] 90 July 
= ee SS Sl oe ahd ome i +10 107%| 100 | Dixle-Vortex Co No par| 9\4May 15) 14% Apr 9|| (9% May| 1312 Nov 
10% iis] 20% 10% °10 8611 | 920 it te stul cae ah] aol iam A “-77""No par| 3012May 22) 38 Feb29|| 30 Mar| 35% Jan 
#3012 31l9| 305 112 3055 oon ore oe. 32 7. : 16%, 1819! 2,600| Doehler Die Casting Co No par| 14 May 21 245, Apr 33 10, Apr 22% a 
*16 «17 lg 15ig] 151g 1714) Tite j , ; onl 4° : r| 1ligMay 22 g Jan 4 
uate ae) He 1B) 132 Te” ai] tome 80") Ta 7912) 15,800 | Douglas Alreraft.----No par| 714May 21] O4%afay 10|] 55° Augl 87% Nov 
76 7614) 72g 75g) 73 = 75 +4 A Hl cits , oO. r| 137 May 28| 171 Apr 2 Apr 
*142 147 140 142 14310 14410] 146 150!le 151% 154 = > | yee foe tinte. pets ie pt 14% Jan 12} 30 Apr24 6 Mar| 17!g Deco 
“oe Ae oe 16% 17% 16% 1802) 17 T8i8| 6 ai | 2:700| Dunhil Internationsl.-..... 1} 5 May2l) 10 Mar30j| 6 Dec 19% Jan 
6lg 6 lg 5lel *51y 6 6 61x 6 6 2| . i , *8) 300 Duplan silk No par 9ioJune 10| 13% Jan 18 10 Apr} 14 June 
*Glo 10l2 O19 Vle Mle 10 *10 1012 *lu 10!2 «1 +4 sane 8% pre terred natant 100} 114 “May 15| 120 Jan 17 108 Apr 11653 Nov 
*114 11743,*114 11734)*114 117% *114 17% "114 a + 16014 18 600 Dufar em (El) & Co...20 14612May 28| 18914 Apr 8|| 126% Apri 18812 Sept 
15143 152 | 14612 1507! 14873 15112! 154 159° 156 = oot ~ le 1.200 $4.50 preferred No par| 114 May 22| 126 Mar 4|| 112 Sept) 12413 Aug 
£118% 11912] 119 119 | 118% 118%) 115% Lisi 119 Tio leligis 118 | "30 | Duquesne Light 6% lat pt.100| 112teMay 22 118% Jan 19|{ 11's Sept} 11812 Feb 
*115 115%2) 115 115 Sig 11512,°1 152 13 1, 2011 § ‘ 04 lt ee 5%June 10; 4412May 4 Apr 's Deo 
a oet 287.| 253, 2714] 2612 28_ 2812 29%) 2812 2914 = oe. wy Eastern — ) ” Sgeaened = = 18 61, a 5 3% July 853 Sept 
35s 35g! 3% 34 3% 38 4 414 a ‘ ° 1243, n° "800 Eastman Kodak (N J).Ne par| 117 June 10) 166% Jan 2 1381g Apr| 1861, Jan 
12512 12512) 117 12214] 119 12012) 121 126 | 12512 128 #15614 165 "100 6% cum preferred......100] 155 June 10) 178 Jan 9|| 15512 Sept) 18312 Feb 
#1455 160 | 155 155 |*155 160 | 160 160 | 15812 160. |*15612 165 6,000 | Eaton Manufacturing Co--..4| 22 May 22| 37 Apr 9]| 15% Apr] 30% Oct 
2615 2653) 25 2633) 2612 2712] 2712 2912) 27 Et tte tf 1500 | Edison Bros Stores Inc.....- 2| 101gMay 28} 171g Jan 4 1512 Sept] 19% July 
*1l1, 12 114, 11% 11% 11% llle 12" 11% se * : 2! "700 Eitingon Sebild | _._Ne par lg Mar 28 1% Jan 2 1 Aug 3% Jan 
gel oh Sil otk ottl og" gif! soit ga" ort a2it! 11,000] Flecttle Auto-Lite (The)--»-6] 25°May 21| 41% Apr 16|| 22% Apel 40% Oct 
2814 28%] 2612 28 | 28i2 20%) 2), ist] isi, i4tg] 128 13%) 23,000] Blestrie Boat..-.-------.-- 3} 104May 21) 18% Apr 20) 81g Apr) 1814 Nov 
121, 1214} 11 121g] 115g 1314] 131g 13% 13's i 8 = a" ‘ "300 | Elee & Mus Ind Am shares... ipMay 22 1% Jan 4 llg Sept 31g Mar 
le  %e *1o 4g %s te 8% 3 oe — gis| 6.900 | Eleetrie Power & Light.No par} 3 May15| 8% Jan 8 614 Apr; 12% Jan 
Biz Blo} «31g Bq] 33g B5y] 88g By] B84 938 34 c| 3'see $7 preferred No par| 18!2May 21| 3614 Jan 8|| 2012 Apr| 41!2 Jan 
*20% 21%) 1953 20 | 2012 22's = aah 2 . ~~ - 1 > ee $6 preferred......... No par| 15% May 21| 31% Jan : ae = 4 = 
*1712 19 161g 17%) 18 9 pp) -set t  o ‘sam | Mine Mteseee fattere 7| 72473June 6| 331!gMay 2 Apr Dp 
*25% 2614] *25!5 2644] *251, 26%) 261, 2644) 26% 27 | 26ig 37 | 1,100 Mise Phovage Batters --s var| ‘May 22] 1% JanJ0l/ _.%s ADF 31s Sept 
16 1 ee ee oe al Sw eet, aac! 2.0mm! Ee Penn teeters Ges. ......- 26 May 21| 41% Jan an ov 
2815 9810 28 28 28 29%/ 32 33 | 232 B2I2] B2lg 33l2 3.000 i Fase Metered Gen_------ 58 35 Suey 22| 46 Apri3|| 32% Aug] 55 Sept 
*35% 38 | 35 3533] *3553 38 | 38 38 | *37% 40 | 40 at sl on ae... i00| 102 May 22| 112 Mar19 #10315 Mar| 111 Jan 
*10312 109% *10312 1097s} 10314 10312|*10212 10312) 103 103 | 10412 10412) Engineers Public Service....1| 5%May 21) 12% Jan 8 Apr} 13% Aug 
a +000 | Sb conv preferred....No par| 63 May3i| 83 Jan 8 621g Apr] BOI June 
*60 ‘| 266 67 | *60 631g] 63 63 | zO41z G4le| v6212 G5Iz, 200) $5 oomy proferred..-- 9 Her! Cs May 3ii 89 Jan Sil 65% Apri 89 Aug 
*67 4 1*60 641s! 66 66 | *67 70 *67 72 a 2 72 96 pret TT No par| 84 Mar 4| 97 Jan{8{| 69 Apri 95 Aug 
*70 85 | *70 85 | *70 85 "13 ars “73 85 | 73 85 "300 Equitable Otfice Bidg..No par 3gMay 15 % Jan 4 % Aug 17, Sept 
*: te *3g 716! 3g hy "16 16 by 16 1°3 * 1.300 trie NIN 5sMay 15 1% Jan 5 1 Aug 3 Sept 
156 1 1 1 a ligt i's Clie is '700| 4% Ist preferred-----.-100] ligMay 14) 3% Jan 3 1% Sept; 6 Sept 
13g 13 1%, 1g] *1%y Mtg lig Ile lle 2 4 i: 100 4% preferred ..----< 100 5gMay 15 15s Apr 4 llg Apr 31g Sept 
“a 3° 3 3 3 “3° H “3 ' 3iz) 93 Big 900 | Eureka Vacuum Cleaner....5| 27%May Ft on y~4 ok ane = n° = 
*3 3s} 3 3 : 3. 4 os . . - - e3 > OE 5| 5& May 4 Apr pr 
a ee ee Sy eeneenanes 3] 20l2 Jan 15| 34%May 10|| 14% Apr| 25% Nov 
30031 2953 30 | 230 31%] 3ilz 33 | 3l%s 33 7 al sae iachanee Batiet Corp. No par igJune 13} 1 Jan 3 53 2% Jan 
a eB, ee es, re, Me ff Ay pret...-..100 3i,June 10] 8%, Mar 11 Apr| 87% Sept 
rae 05 | s3te 4 | Sle Sie] 33 ght] 32, 34a 34 35 | 4,700| Fairbanks Morse & Co.No par| 291,June 5] 49% Apr 8|| 24 Apr| 43% Jan 
3lig 31l2} 30 311g] 32% 3212] 33 34%) 32% 34%) 34 A . Fajardo Sug Co of Pr Rico. .20 171gMay 21] 3112 Apri8|| 20 Apr] 3812 Sept 
183, 19%) 18 18%] 181g 1914) 19%, 21 21 21 to. ; 2 .- Federal Light & Traction..-15| 11 May 23| 18% Apr 3 11 Apri 18!, Aug 
16° 10a] big 1Bigh 10% 18% 18 tO Oe” os) es” ob] asl” En peeteeed.....-c-0-c-- 85 June 10| 102 Mar27|| 81 Jan| 98 Dee 
*85 943, 85 85 *82 85 *82 85 *84 85 . 4 1es peneret tata 4: Bmnatt Co eae 2| 17 May 27| 2812 Jan 3 29 Deel 31% Dec 
*16t2 18 | 17 17%) *hzte Ista) Ite 12 | 8 13 | 73) 73) 1o00| Federal Motor Truck-.Ve par| 24May 15) 4% Jaw 4|| 2!e Aug| 6% Nov 
*2in 3 212 2i2] *25%% 862% 3 3 3 3 . 1 "000 | Federal Water Serv A.No par TysMay 22 1 Jan 9 % May 153 Jan 
*lo 96 lp le *li6 %i6 7 aan F i6 ‘16 1 o 1612 300 | Federated Dept Stores- Ne par 15 May 28} 25 Jan 3 18% Apri 2712 Oct 
*1512 16%) *1514 16 | *15'g 16 16 17 1614 17 4 612 4 2 414% preterred......- 100} 79 June 5| 95 Apr 5/| 82% Sept] 89% Feb 
*73. 82 | *78 813) *78 8212] *79 8412] *79 84 + ait --"650 | Perro Boamel Lo RE ni ocaadl 10 May21| 20 Jan 3|| 17% Novi 23l2 Nov 
10% 10%] | 10!2 10'2} oe Sols] 3i 32%| 32 32%] 31% 32%| 2,900| Fidel Phen Fire Ins N ¥_$2.60 27l2May 21/ 40% Feb 14|| 27% Apr} 404 Deo 
1 , le 2 2 « ee 
“lo 24a, “10 o4ae +10 24%/ *10 24%) *10 24%) °O) . Bel secase Filene’s (Wm) Sons Co. No par 41gMay 2 Jan is Sept 2 Dee 
x Ex-div. Ex-rights. Called for redemption. 
® Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. 7 Cash sale. 2 y Ex-rig 7 
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3782 New York Stock Record—Continued—Page 5 June 15, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
June 8 June 10 Junell | June 12 June 13 June 14 Week Lowest Atghest Lowest Highest 
$ per share $ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
131, 13%) 13 131g; 12% 1314) 1312 134) 1312 137%) 13% 14 2,900 | Firestone Tire & Rubber...10| 124May 21; 21% Jan 3 175s Apr| 2512 Sept 
*86 891g/ *85 8812 *86 881, *86 8912) *87 8914 86 86 100 6% preferred series A__.100| 84 May2l1) 106 Jan24/j 9914, Jan} 10512 June 
*34le 347g| 343g 35 | *3512 37 | 37 3712] *36 3912) 36 37 900 | First National Stores._..Nopar| 32!2May 22} 46 Jan 2 381g Apr} 51 Aug 
11 11 10%, 10%; 107% 11% oe 1214] 11% 12 11% 12 6,300 | Flintkote Co (The)....No par| 10\gMay 22} 2153 Apr 5j/ 15 Sept) 3ltg Jan 
#253, 26%,| 24%, 24%,| 2512 26 ‘| *25 27 26 2612! *2612 271s 700 | Florence Stove Co....- No par| 24%June10} 38!4 Mar 26 25 Apr) 38 July 
1712 20%) *17 © 20%| *18 205 +1913 20%%| 1912 1912] *1912 2012 100 | Florsheim Shoe class A.No par| 19 May20} 25'4 Apr 4]/ 17 May| 25 Oct 
*I1g 15%} «= 15g) 15g} So rlSg Sg) 1D 1% 62 2 2 2,200 | ¢ Follansbee Brothers..No par ligMay 15, 31g Jan 9 lig Apr 5 Sept 
1912 1915| 181g 19 19 193,' 20%, 21 *20 22 21'z 2112! 1,000] Food Machinery Corp-..-.--. 10; 18isJunel0}; 35 Jan 9 21 Apr! 3712 Sept 
*100 105 |*100 107 |*100 107 (|*101 107 |*10053 107 |*1005; 107 | ______ 44% conv pref........ 100; 102 June 5| 107% Apr 4/| 10312 Apr} 10812 Jan 
*10%, 11 97% 10%) 10% 11 | 1l!g 1212} 11% 121g] lle 12%] 4,200] Foster-Wheeler-.....-.--..- 10 9igMay 21} 2114 Apr 29 14 Aug!) 29% Jan 
*55 653,) *55 64%, = 64%) *55 34) *60 64%) 62 65 100 $7 conv preferred_...Nopar| 61 May 22] 8312 Apr30|| 6612 Aug Jan 
#23, 312) *2% 3 314) 35g 35g] *31g 35g) *31g 4 300 | Francisco Sugar Co....No par 23%4May 22 612 Apr 18 lig Apr 97g Sept 
*22 «#427 | *22 27 +22 251g, *22 27 | 22 267%/ *22 267%) ..___- F’k’nSimon&Co ine 7% pt- = 20 May 24] 321g Jan25|/} 27 Sept) 55 Jan 
27%, 27%) 26 27 27 28 | 28 31 300—s 31 2912 3212} 4,600] Freeport Sulphur Co....--- 243,May 28} 38% Apr 15 1814 Apr| 36 Sept 
*I1g 13) 15g 14%) *1lg 2 *lig 2 7 1% 2 500 Gabriel Co (The) cl A..No a ligMay 14 21g Jan 9 lig Apr 314 Sept 
*21p 3 Zig 2ig 2% 8 =2ile2 253 253) *2% 2% 3 3 1,800 | Gair Co Inc (Robert)-.....-.- 1 243June 11 514 Apr 24 2 July 57g Sept 
*1012 13 11 1] °4i 125g! 125g 127] *101g 127) *11lg 137% 600 cf ane 10} 1012sMay 21 Apr 30 7lg Aug! 1853 Oct 
*15% 16%} 15 1512) 14% 15% 16 16 | *14l2 1514) *14% 16 160 | Gamewell Co (The).._..No par| 12 May2l| 18% Mar 5 9 July} 15l2 Sept 
*95 104 *95 104 *95 104 | *98 104 *96l2 104 “962 ae Gannet Co conv $6 pref No par| 98 May 22| 10514 Mar 27 94 Apr| 10414 Dec 
*4 4) 33, 3% 4 4 4? 412 41g 419° *414 453' 2,300 | Gar Wood Industries Inc....3 34%4May 28 653 Apr 22 3% Apr 7ig Jan 
87g 8%) *7 912, *87% 10 9 9 *8 94/ 8 5 | 900 | Gaylord Container Corp..._5 8 Junel4| 141g Apr24|| 729% Sept] 18% Jan 
*451o 55 *4512 55 | *4512 55 46 46 *4512 50!g' 4512 4510! 200 5% % conv preferred... .- 50} 45\2.Junel4; 61 May 3 451g Aug} 52 Jan 
#33, 414 37 37g *3% = Ag Sig 414) *4 4435 43g 48g) 900 | Gen Amer Investors...No par 31gMay 21 7% Apr 4 5lz May 9 Jan 
*931o 101 | *9312 971g) *931g 971g 971g Y71g *9712 101 9712 9712) 200 $6 preferred_....-.- No par| 94 June 5 104 Mar20|| 96 Jan} 10312 Mar 
*40 ditg 381g 40 | 40 4112] 4314 44%, 44 4512) 44 44 1,600 | Gen Am Transportation. -- -- 5; 35%May 25) 57% Jan 3)| 40 Apr) 65 Sept 
* 55g 55, 53 51 5leg 57 6 | 75% 53; 5%, + 57%; 1,200] General Baking........-.-- 5 53gMay 22 84 Jan & 7lg Dec| 11 Mar 
124 194% *124 130 \*124 130 |*124 130 ‘z124 124 (*236 130 30 $8 preferred __-...... No par| 118 May 27| 145 Jan 4/| 128 Sept) 149 July 
*1% 62 “1% 2 | 1% 62 *2 212, *1% 212) *1% 24 300 | General Bronze Corp.-..---- 5 1%May 15) 312 Jan 9 212 Apr} 514 Sept 
47, 47%] 412 453! 45% 453) 473 5lg) 4% Sig 47, 5l4| 3,400] General Cable Corp...No par| 4igsMay 15, 11% Jan 3 9 Mar; 18 Jan 
13% 13%] *11!2 12%) *111g 13 144g 14%| 14% 1419) *12 14 400 ID ati No par| 11%May 24) 2912 Apr 8 17%, Apr} 35 Jan 
*50 55 49 50 | *421, 52 501g 5012) *5014 571g) *51 571g 300 7% cum preferred....-.. 100| 4812 Feb 6| 87 Apr24 43 Apr) 75 Jan 
*13%, 1510} *13 1512) *13 14 | *14 151g *14lg 15 1412 1412 100 | General Cigar Inc._.-.- No par| 12%May 23; 1973 Apri16|} 16 Dec} 25% Jan 
106 106 104 105g} 104 104 |*103 106 ,* 10312 105 10412 105 160 Tee SE icssccotene 100} 102 May 21’ 11712 Mar 29|| 106 Oct} 13012 Mar 
295, 301g] 2812 2984. 28%, 30 30 =31% «3014 3114; 30g 3112) 44,600 | General Electrie Co._..No par; 26!gMay 21 Jan 31 Apr! 4453 Jan 
39%, 39%) 3714 39 38 3812] 3853 4014 38% 401g! 387, 3912) 10,100 | General Foods Corp...No par| 36 May 22) 49%, Apri5|| 3653s Jan| 477%, Aug 
*1131g 115 | 113 113 |*11212 115ig|*11253 1141, *11314 118 |*113!g 118 100 $4.50 preferred____- No par| 111igMay 22) 11853 Jan 6/| 107% Sept) 11853 July 
*5i6 Sig Sue *5i6 4g +5, 4 5i6 By *Sig 716 500 | Gen Gas & Electric A_._No par 14May 17 5g Jan 2 lg Dee lly Jan 
#25 40 *25 40 *25 40 *25 40 *25 40 *25 . 2 ea $6 conv pref series A.No par| 35 May13; 44 Jan 8 39 Jan; 65l2 July 
81 81 797% 80 *R1 85 &2 82 *83 87 82% 8312 700 | General Milis.......-.- No par| 77%May21| 101 Apr 8 721g Jan}; 99 July 
*120 12212) 120!g 1201g' 122 122 12212 12212 1234, 124 123 125 570 5% preferred.......... 100; 118 May 28} 130!g Jan 5|| 12512 Dec] 128%, Dee 
40 = 40%3) 38% 40 | 397% 4153} 4112 4412 42% 4413! 427%, 45 (103,200 | General Motors Corp..-..-.- 10} 3714May 28} 56% A 8|| 36% Apr} 56% Oct 
121 121 120 12012' 120 12014) 121%, 122 \*120% 12212'*123 124 1,000 $5 preferred........ No par| 116 May 22/ 127!, Mar23|| 112 Sept} 12614 June 
*35 40 3212 35 " *34 40 *3753 39 *37 413,| 36!2 40 600 | Gen Outdoor Adv A...No par! 32\2June 10) 685g,May 4 28 Apr| 38 #£=xFeb 
35g = 35g 31g 31g! *31g 4 35g 35s| "33%, 4 35g 344 500 Co caceneene No par 3i2gJune 10 744 Apr 8 314 Sept 6% Jan 
7 7 7 7 | *6% 7 6% 7 *63, 678 7 7 600 | General Printing Ink.....--- 1 5igMay 21} 10 Jan10 7 Mar; 10% Jan 
*102 1097g,*10214 1097s *103 1097) 10312 10312/*104 10973/*104 1097, 20 $6 preferred._...... No par| 100 June 1) 110 Jan 3}| 105 Apr} 11lls Nov 
*3g lg 43 38 12 19| 3g 3 12 1p *1 5g 700 | Gen Public Service....No par 3gJune 6 1g Jan 11 3% June 13, Sept 
*10l2 Ills 9%, 1014 101g 1143) Allg 12 | 11 117% 1lig 1112} 4,600] Gen a Signal....No par 9%June 10} 1914 Jan 4 1212 Sept} 28 Jan 
*90%, 95 9043 90% *90 95 | *90 95 *90le 95 *90!le 95 10 6% preferred.......... 1 8612 Jan 15} 9912 Feb 21 8512 Aug! 9212 Apr 
#35 716 a he 3g 3g The 716) 16 1p 3g 35 900 | Gen Realty & Utilities...... 1 3gMay 15 1%6 Apr 2 lz June 15g Jan 
*1412 1512] *14 1512; *14 151g) *1412 1512) *141g 15g) *1412 1512) -___-- $6 preferred........ No par| 15 May 22} 18!2 Apr 5 14 Sept] 20% Jan 
2312 241g) 2212 2512; 24 26 27 2734) 26 26 2414 26 3,700 | General Refractories...No par} 20 May21| 33% Jan 4 191g Apr) 41 Jan 
*114g lig} 11%, 117%} 11% 11%) 11% 12 | *11% 12 12 1214 1,600 | General Shoe Corp....-..-.-- 1 lllgMay 23] 15% Jani1 121g Aug] 151g O 
173g 17%! 17 175g) 1734 2014; 201g 2212) 2014 227%) 21 21% 1,400 | Gen Steel Cast $6 pref..No par; 14 May2l1| 3ll2sMay 10 16 Apri 43%, Sept 
*1712 1812) 17 17 *17 1712; 1712 1753; 16% 18 *1714 18 1,700 | General Telephone Corp....20} 16%;May 28} 24%, Mar 7 15 Apri 20l2 Nov 
*8l, 9 81g 8l4l *8lg 8% 83, = Ig} 9 91g 9 91g} 1,300 | Gen Theatre Eq Corp..No par 734May 23| 13% Jan 4 81g Sept; 15i2 Jan 
*16 «618 155g 155g! 16%, 16%) *1612 19 | *15l2 1712) *1512 1812 200 | Gen Time Instru Corp.No par| 137%May 28} 23\2 Apr 27 1012 Aug} 18 Nov 
*98 103 *98 102 *98 102 *98 102 *98 102 a: wt. oanens 6% preferred_......... 100; 98 Feb 9) 106 May 1 9712 Nov; 9912 Feb 
1l 1! 101g 11g} 10% 107%} 12 117%; 113%, 11%} I1'2 1112} 2,000 | General Tire & Rubber Co...5}) 10!gMay22| 23% Jan 4 153g Apr| 2753s Mar 
4 4\g 4 4lg 4 41g 4ig 414 41, 44 4 4\g| 12,600 | Gillette Safety Razor..No par 4 June 3 64%, Mar 6 5%, Apr 84g Jan 
*3573 37 35 35 3514 3514, 39 3912) *39 40 38 8638 500 $5 conv preferred....No par| 33%May 21) 651%, Maril4;| 4353 Oct) 54 Mar 
*45, 47, 45, 458 45, 5 5 53 4% 5% 4%, 47%) 4,700} Gimbel Brothers...... No par 41g May 21 9 Jan 3 614 Aug} 13% Jan 
*42lo 47 *427g 4412) 4412 4412) 46 46 | 45 45 *4312 47 300 $6 preferred........ No par| 43 May22| 58!g Apr 2 43 Sept) 6612 Mar 
1llg 11lg} 11 114g} 11l2 Allg} 11lg 12%) 11% I12'g 1212 1212; 2,300 | Glidden Co (The)-.----. No par} 11 May2l) 19% Jan 4 14 Sept] 2412 Jan 
*33 36 *33 36 *33 36 *3353 36 | *3312 36 . ¢ eer 4% % conv preferred__..- 50} 30 May21| 4453s Mar 26 34 May! 47 Mar 
21g «2% 2 2's 2 243 212 25, | 23g «6233; 1 *23g 253! 1,900 | Gobel (Adolf)............-.. 1 2 May 22 4\g Apr 22 21g Jan 3% Mar 
2 2 2 2 21g 2lg/ 2g 24 2ig Ss Ql 21, 214] 1,200 | Goebel Brewing Co_.......-. 1 2 May 21 31g April 1% Apr 2% Jan 
*76 80 | *76 80 | *76 80 , *76 80 | *76 80 | *76 80 | .-.----. Gold & Stock Telegraph Co 100} 80 May29) 88 Jan 8|} 70 Jan) 86 Nov 
il llig} 10!g 101g) 1053 11 10% 117%] Illg 117%) 113g 117%) 8,800 | Goodrich Co (B F)....No par| 10 May21) 20% Apr 4 131g Apr| 24% Jan 
*46 45 451, 46 *4514 4614; 4612 4612) *48 4912} 4A7lg 47% 800 5% preferred....... No par| 45 May2l1) 6912Mar 7 53 Apr| 74l2 Mar 
1312 141g) 13 13%; 131g 1344) 141g 15 13% 15 137g 1414} 9,100 | Goodyear Tire & Rubb.No par| 12!2May 22] 247, Apr 4 2llg Apr| 38%, Jan 
*70 71%! 70 70 69 #69 70 =—70 70 71 *71 73 700 $5 conv preferred_...Nopar| 69 Junell|] 97'4 Feb21 87 Nov] 109% Jan 
*173 = le 2 2 17 23 214 2g) =*2 212 21, «2h 600 | Gotham Silk Hose... No par 14,May 15 41g Feb 8 27%, June 53g Sept 
*30 34 30 30 |*28 34 | *30 36 | *30 34 | *30 34 20 | eee 100; 25 May 22} 71lg Jan 9/| 67 80 Mar 
Ug = Nig 5g Mig 1lig 34 34 3% 34 34 34 34} 3,700 | Graham-Paige Motors-.-...-.-. 1 IgMay 14 114 Jan 30 lg Aug llg Nov 
5%, = Bla 5ig ss Sle 51, 58g 53%, «6g 6 61g 6 61g; 3,200 | Granby Consol M 8 & P_...5 433 May 22 912 Apr 10 453 Apr| 107% Sept 
*9lg 10 *83, Glo 9? 933; *9 10 10 10 *9lg 10) 200 | Grand Union w div ctfs. Ne par 9igJune 7| 14% Jan 4 14% Dec} 15!g Dec 
*653 7%, 65s m3} *6lo 73g, *6lg Tle} *63, Fig) *7 752 100 Without div ctfs._...No par 65,June 10] 103gMay 3 9%, Dec} 10!g Dec 
101g 101g} 10'g 101g} *101¢ 11%! *11!2 12 *lllg 11% 11%, 12 600 | Granite City Steel... -. No par; 10 May 18} 16% Apr 8 10 Apr} 2212 Sept 
*30 ©3012] 294 294) 29 29 | 3012 31 31 31le| *3012 31 1,500 | Grant (W T) Co.......--- 10} 26 May 21] 363, Apr 8|| 24% Jan| 35 Aug 
*225, 23 23 23 #2253 2312 *225, 23 2212 2212) *225g 23 200 De Bene scueeesa 20! 21!4May 29} 24% Feb21 227, Jan| 25 Aug 
131g 1312] 12% 12%) 13 1312' 14 1453} 137% 1414 14 1473; 5,000 | Gt Nor Iron Ore Prop..No par| 1135gsMay 22} 18% Jan & 1212 Apr| 2212 Sept 
181g 1853] 165, 184; 18 1914; 19%, 21lg 19ig 21 19 2114; 21,700 | Great Northern pref...No par} 15\4May 21) 287, Apr 24 1614 Apr| 33%, Sept 
2012 21 20%g 20%} 201g 21 2llg 22lg| *21llg 2212} 2llg 215s! 1,600 | Great Western Sugar..No par; 18%May 22] 291g Jan 2 235g, Aug| 3714 Sept 
So ED Paces OO Poe SS #12215 125 {2123 12414/*121 125 20 EE ween neenesoe 00/7123 June 13} 142 Feb 6/|| 12912 Sept; 14ll2 July 
*30 60 *30 60 *30 60 *30 60 *30 60 *30 a | easees Green Bay & West RR....100) 50 Mar2l) 55 Jan29 42 May! 53!2 Dec 
*2415 26 23%, 2412} 241g 2410; 26 2619) *25 26 2612 26l2 1,000 | Green (H L) Co Inc_.-..-.--- 1} 23 May 22] 3512 Apr 5 244, Jan! 35l2 July 
10%, 10% 97% 10's; 10 1014) 10% 11%) 105, 11 105g 11's; 11,300 | Greyhound Corp (The). No par 93gMay 22} 17% Jan 4 1412 Apr! 213, Mar 
93, 93% 91g Oleg! *9%, 10 10 10 9% 10 *9l2 10 900 54% preferred. ....... 10 9 May29| 12 Jan 3 10 Apr! 12i2June 
1614 171g] 153, 16%{ 163, 1714) 173% 18% | 16% 18 1714 18%4/ 8,100| Grumman Aircraft Corp....1| 15%sJune 10} 25%g Apr 29{/_......-../.......--- 
13, 1% l5g 18) *1% 2 |e 2 Zig 21g = QI4 2ig 2ig| 1,600 | Guantanamo Sugar....No par 15gMay 28 353 Apr 18 lg Apr 6 Sept 
1314 1314] 121g 1219} *13 1553) 16 1653) 15%, 15%) *15 17 160 8% preferred.........- 100} 11 May21} 3012 Apr18 9 Apr) 36 Sept 
*2lo 234) *2lg 234! *2lg 2%) *2lg 234) *2lg 2%) *2lg 234) ---.-- Gulf Mobile & pment 2 May 18 Jan 4 3 Apr 6%, Sept 
*Sle 11 *Slo 11 *Sle 11 *9 ll *8lg lle} *8lg Il1lg) -.---- 6% preferred.......... 8 May2l1| 18 Apr 8 ll Apr| 22% Sept 
*29 303g] *29 304g} 303g 303g) *29 304g; *29 3033| *29 304, 100 | Hackensack Water._.....- 1 29\4June 5) 3414 Apr22 29 May| 3214 May 
*32lo 36 *32l2 36 *3212 36 *32le 36 *32 36 *32 CO OT 7% preferred class A..... 25} 30 May20| 37 Jan 9 32 Jan; 38 Nov 
12 12 lllg 1214, 123g 123) 1212 13 121g 12%, 12%g 1212} 2,100 | Hall Printing Co.......... 0 95gMay 21) 2014 Feb 19 8 Apri 18% Dee 
14 14 *1314 15 *1314 15 *13l4 15 1314 1314) *13 15 200 | Hamilton Watch Co...No par| 10\4May 22; 17 Jan 8 15 Apr) 18 Oct 
cs ers 101 101 /|*100l2 102 10012 10012 40 6% preferred.......... 00 z10012May 16} 10612 Jan 12 99 Apr! 105 Oct 
*96l2 98 *96lo 98 *9612 97 9612 97 *96l2 97 9612 96le 120 | Hanna (M A) Co$5 pf.No par| 96 May 21| 10512 Mar 30 96 May/ 103%, Nov 
2014 2014] 1914 203) 2014 22%) 23 231 22 23 21 2212} 6,200 | Harbison-Walk Refrac.No par| 16!2:May 23) 28% Jan 4 17 Apr) 3312 Sept 
*126 132 |*126 132 |*126 132 '*126 150 |*126 150 |*126 150 | ..---. 6% preferred.......... 100} 130 May 27} 138 Apri2/| 123 Sept) 144 May 
*5lo 6 55g 6 6 6 6 614; *553 Gly) *55 6 900 | Hat Corp of Amer class A....1 5lgMay 21 91g Apr 45 47% Feb| 101g Oct 
*85 88 85 85 85 85 | *85 88 | *85l2g 88 | *8512 88 50 644% preferred _._....- 100; 85 June 5) 104 Apr 9}| 71 Jan) 92 Nov 
2% 2% 21p = Dg 2p 27g 2% 3 253 3 25g 273; 12,200 | Hayes Mfg Corp.........-.- 2 212May 21 412 Apr 16 2 Apr 4%, Nov 
*877g 91 *877s 91 91 91 92 92 292 92 *9lle 93 300 | Hazel-Atlas Glass Co_..... 25) 89%sJune 5) 113', Jan 24% 93 Apr} 12% Dee 
8 8 75g «6 734) *75g O88 7% «=6—8lg) *8 814 *8 814} 3,200 | Hecker Products Corp...-..- 1 75gJune 10} 1153 Apr 8 853 Apr; 13lg May 
*88 92 88 88 86 86 *877g 94 91 91 92 92 Spe | Eee Ge Wieanoswccucons 25) 86 Junell| 110 Jan 8|| 100 Sept; 117 Mar 
*15012 160 |*15012 160 |*1501g 160 |*15012 160 |*150!2 160 |*150l2g 160 | ------ A 100} 155 Jani12| 166 Mar20)| 148 Oct} 167 June 
14 14 13 14 *14 15 1514 15% 141g 1433) 14lg 16 2,600 | Hercules Motors...... No par| 12!2May 23; 21leg Apr 22 10 Apr] 1853 Nov 
*81 82 80%g 801g} Sllp S824] 86 87 785 86 84 85%) 2,300 | Hereules Powder__...- No par| 76'4May 23) 100!2 Apr 9 63 Apr} 1011s Sept 
*127 128 '*127 128 '*125 127 128 128 [*127 12812!*127 12812! 90 6% cum preferred...... 1275sMay 31! 13312 Jan 30|| 12812 Apr| 13512 Mar 
*50 59 5012 5012] 50 5O0lg' *52 60 55 55 *52 55 500 | Hershey Chocolate....No par; 50 Junell| 6714 Apr 16 54 Jan| 65l2g Aug 
*100 106 |*100 106 |*100 103 |*100 105 10014 10014) 101 101% 400 $4 conv preferred....No par| 947%sMay 21) 1154 Jan 9j} 100 Sept) 115 July 
*10 16 *10 16 *1l1 141g) *11 1419} *10 1412; *10 DE wesnee Hinde & Dauch Paper Co_..10 143;May 14; 18% Jan 4 14% Apr} 19 Jan 
*21% 23 21 2134) *21 24 23 23 *22 25 *21 24 700 | Holland Furnace (Del)-_...-. 10; 19 May2l1| 35'4 Apr 4 2914 Sept} 51 Jan 
*4lg Sig) *4lg 5 *41p «65 5 5 *43, 5 5 5 200 | Hollander & Sons (A)..-.-.-.-.-. 5 453 May 15 773 Mar 4 51g Nov| 113, Mar 
*93, 1012) 9g 91g} 93, 934) 10%, 10%) 10% 11 1014 1014) 1,200} Holly Sugar Corp...-- No par| 8 May2l1| 1612 Apr 20 85g Aug] 21, Sept 
*961, 108 *80 108 *90 108 *90 108 | *90 108 Se Bee | sacceaco 7% preferred.......... 100} 103 May 13} 110 Mar 30 95 May! 110 Oct 
37% 38 3514 3712} 37 37 3814 3914) 3814 3914) 391g 40 7,700 | Homestake Mining... .- 12.50} 35 May21; 60%, Jan 12 47% Sept; 6614 May 
*285g 30 | *285g 30 | *2853 30 *2873 31 *285g 30lg| *285g 31tg] ..---- ee Nopar| 28 May22| 38 Apri3 27 Apr; 361g Mar 
10 10 9 9%) 10 10%] 101g 11lg) 101g 1034) 10% 10%; 4,300 > eee No par 83;May 21) 1614 Apr 15 8% Apr} 17% Jan 
*55 57 57 57 | *53% S712} 5712 5712} *57 58 | *57 58 200 | Household Finance....Nopar| 54\2May22| 7l1l, Apr25j| 6014 Oct) 734 July 
*90 101 *90 100 *90 102 *91 102 *91 1017] *91lg 1011s; -.---- 5% preferred.......... 100} 105 May 17} 11114May 13}| 102 Sept} 110% Aug 
35g 3% 35g 378 3% = 4g 414 41p 4 43, 4 41s} 5,300 | Houston Oll of Texas v t c..25 3%gMay 22 673 Jan 3 412 Sept 933 Sept 
*30 8 =31lz} 30 30 31 31 32%, 3234 34 36 3512 36 900 | Howe Sound Co....-...-. -.5 29leJune 6| 503s Feb21|} 40 Apr! 57 Sept 
78 78 is 2B 7g 7g *7g «(1 *7g «(1 *7g «(1 300 | Hudson & Manhattan..._. 100 % Jan 3 15g Feb 20 Dec 1% Jan 
*3 4 *3 4 3 3 *3 314 31g Bly) =*3 312 200 5% preferred.......... 100 21gMay 22 71g Feb 20 273 Sept 51g Jan 
*13 13%) 12% 127%} 13% 1314) 131g 137] 1314 1312} 1333 1312) 1,900} Hud Bay Min&SmLtdNopar 12 May 24; 27 Jap 21%, Sept; 35%, Sept 
31g Bs 31g Ble 3% = 3lg) 38,4 3% «=. 378 3%, 34! 2,000 | Hudson Motor Car....N par 3 May 15 612 Feb 17 453 July 87g Jan 
916 5g 5g 5g 53 53) bg Mag 1lig 34 1lig 34} 4,500 | Hupp Motor Car Corp..-..-- 1, lpMay 14 1 Jan 2 % Aug 2ig Jan 
* 612 61g 63g 614 65s) 673 7 63,4 73 7 714; 6,000 | Illinois Central RR Co.... 1 553May 21 133g Jan 3 a 20%, Jan 
#113, 12%/ *12 12%) 12% 125s) 127 14 | *134 14 *131g 14 1,200 6% preferred series A...100| 12 May 21 24ig Jan 3 164 Apr| 35 Jan 
*33 35 *3014 3334) *30 311g) 31 3312; 32 33 32 3212 240 Leased lines 4% .......-. 100) 31 Junel2| 431, Apr 6 381g Sept} 49 Mar 
*3 4 *3 4 *314 33) Big 3l4 Big Bg) 90 RR See ctfs series A... 1000 3 May 18) 619 Jan 3) 4%, Sept) lll Jan 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def.delivery. nm Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday , 
JunesS | 


Monday 
June 10 


Tuesday 
June 11 


Wednesday 
June 12 


Thursday 
| June 13 


Friday 
| June 14 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range for 
Year 


Prettous 
1939 





Lowest 


Highest 


acl 


Highest 





$ per share | | 
*47g 54g) 
1912 
93 

156 


*18 
*9014 

*137 

73 
85s 
*4lo 
238 


*21lo 
*ily 
*18lo 
13512 
39 
147i2 *146 
2 is| 2 
65x 5l4 
410! *37g 
227s; 20 
124 } 11412 
117 ‘8 1014 
41 





*21g 
37 


~ 
*27 


o1308 
*qg 
3658 
44 

123!2 
50 
972 

*118le 

#3.3g 
*l1le 


= 








$ per share | 


*5 
1712 
8712 

*137 

71 
8l4 
453 
24 
#23 


99 


> eo a's 


x 


Se ION WN ROMS mo 


we 
es 





11412 *113}2 
1154) Ills 
45 5 M4 45 
234 
37 
*27 


*28 





25 
135 > 1|*12053 
934 9le 
4) *38% 
445g! 4414 
123%4 "12312 
i 215 
°9% 
*118l2 
*37g 
*12 
*9l4 
*82 
Tle 
*98 
*10'4 
5le 
*S714 
2644 
*10l2 
*31 
lle 
*20'2 
20!2 
*2l2 
2348 
26!2 
*414 
#83 
*1234 
*3lg 
17 
*16 
10014 
* 1 5g 
54 
234 
1712 
*10 
*19 
3058 
55g 
3318 
*S8 
8834 
*166l2 
*16 
1743 
297s 
Glo 
*12 
27 
23 
*87 
174 
30 
*21g 
14 
*106 
19le 
*139'4 
15%4 
-e 


134 

34 
212 
1714 
1014 
1819) 
a | 


+131 
204 
211s 








*12053 125 


2} *106 


18 
92 
*137 


18l2 
93 
156 
78le 
101g 
5lg 
2l2 


24 


*113le 116 
125g 137 
4673 50 
*21g 314 
38 38 

#2712 29ig 
#2815 29 
*17 18 
#85 95 
214-238 
*21g 2% 
53g By 
75 75 
53454 


2712 272 


10 11 
*38% 4112 
465, 40% 
12312 rte 


*934 
*RQ 
Sl4 
*98 
1012 
oy 


iit 
981s 
Bly 
103 
107% 
614 
95 
2834 
lly 


101 10112 
1% = 1% 
sig ig 
27g «Dig 
18 187g 
1014 10% 
*191o 20 
3214 33lg 
5ig (6 
*34 B5\4 
*R8 91 
883, 90 
1701g 1701 
*16 17 
1814 19% 
3012 3lle 
10 1012 
12%g 13 
28le 30's 
24% 25 
*94 971g 
183, 207. 
30 31 
25 8) 
1434! 
109) 
20 
140 
17 


25g 
*14l4 
1912 
140 
1614 
*46 
*2614 


.}*131 


2153 
2214 
*R34 
2614 
238 
*418 
*29 
#2814 
16%4 
1653 
*12 
1 
4 
312 
Gog 
3212 
934 
2312 
23 
160 
40 


*Y6l2 
12 
113%, 

*96 
20 
514 


29 





$ per share | $ per share | $ per share 
53 53g 584) 


5le 





*123 
58 


167s 
z101 
17 
1416 
234 
1844 
105g 
19 
32 
512 


*90 
91 
*170 
*16)8 
1712 
| 30% 
10 
Z12!e 
28 
24 
974 
194, 
3112 
*214 
14}le 
*106 
2195 
2142 





2312 
2319 
160 
41'4 
*214 
*201, 
*96 le 
*12 
1243 


*95 





3444 - 


578 
18 


17 
101 
17% 
7 
254 
19le 
1058 
1912 
3212 
57g 
3454 
91 
Olle 
17012 
17 
1712 
30%, 
1019 
13 
29le 
2475 
974 
21% 
3312 
25 
1412 
10919 
1953 


160 
4l1le 

3 

24 
9Sle 
1212 
255 
1097s 


$ per share 








55,700 
6,000 
200 
59,700 
2,300 
300 

3, 100 


,500 
3,200 
200 
,500 


~ 1,100 
14,600 


"900 
4,800 


Indian Refining 0 
Industrial Rayon......No par 
Ingersoll Rand 
100 
Nv par 
Inspiration Cons Copper...20 
Insuranshares Ctfs Ine 
$ Interboro Rap Transit___100 
Certificates of deposit 
Interchemical Corp....No par 
6% preferred. .........100 
Intercont'!| Rubber....No par 
Interlake Iron No par 
Internat Agricultural_.No par 
Prior preferred 1 
Int. Business Machines_ No par 
Internat’! Harvester_..No par 
Preferred 100 
Iat. Hydro-Eleec Sys class A_25 
Int Mercantile Marine. No par 
Internat’! Mining Corp 
Int Nickel of Canada_.No par 
Preferr 100 
Inter Paper & Power Co_...15 
1 


Internat —_ of Cent Am_.._* 


International Shoe_...No par 
International Sliver 50 


Inter Telep « Teleg...No par 
Foreign share ctfs_..No par 

Interstate Dept Stores.No par 
Preferred 100 

Intertype Corp.......No par 

Island Creek ete cos aeeoons 
$6 preferred_...... Shiai 

Jarvis (W B) Co 

Jewel Tea Co. Inc 


100 

Jones & Laughlin St'l pref. 100 
| Kalamazoo Stove & Furn_..10 
Kan City P & L pfser B No par 
Kansas City Southern. No par 

4% preferred . ......... 
Kaufmann Dept Stores 

5% conv preferred 
Kayser (J) & Co 
Keith-Albee-Orpheum pf_- io 
Kelsey Hayes Wh'l conv c! A_1 

Class B 1 
Kendall Co $6 pt pf A__No par 
Kennecott Copper....No par 
Keystone Steel & W Co_No par 
Kimberly-Clark 
Kinney (G R) Co 1 

$5 prior preferred...No par 
Kresge (S 8) Co 10 


Kroger Grocery & Bak.No par 
Laclede Gas Lt Co St Louls Hes 


Lambert Co (The)....No par 
Lee Rubber & Tire 


4% conv preferred 
tLehigh Valley RR 
Lehigh Valley Coal _...No par 
6% conv preferred = 
Lehman Corp (The) 
Lehn & Fink Prod aes 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl_No par 
Libby McNeil & Libby 7 
Life Savers Corp 5 
Liggett & Myers beens 


Lily Tulip Cup Corp..No par 
Lima Locomotive Wks. No par 
No par 
Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 


£6.50 preferred 


Lone Star Cement © th No par 
Long Bell Lumber A- 
Loose- Wiles Biscuit 
5% preferred 
Lorillard (P) Co 


7% preferred 
Louisville Gas & El A_.No par 
Louisville & Nashville..-.100 
MacAndrews & Forbes 

6% pref 
Mack Trucks Inc 
Macy (RH) Co Inc...-No par 
Madison Sq Garden...No par 
Magma Copper 10 
Manati Sugar Co 


t Manhattan Ry 7% guar.100 
Ctfs of deposit......---- 
Modified 5% guar 
Cttfs of deposit 
Manhattan Shirt 
Maracaibo Ot! Exploration.-1 
Marine Midland Corp 5 
Market St Ry 6% pr pref_100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 1 
Martin-Parry Corp..-.No par 
Masonite Corp No par 
Mathieson Alkali Wks. No par 
7% preterred 100 
May Department aeeres.- = 
Maytag Co 0 par 
$3 preferred..----- "No par 
$6 lst cum pref.-.-- No par 
McCall Corp---------/ No par 
McCrory Stores Corp 1 
6% conv preferred 


| McGraw-Hill Pub Co_.No par 
| MeIntyre Porcupine Mines. _5 
McKeeaport Tin Plate 10 





| 
| 
/ 


Lehigh Portland Cement --..25 
100 


* 1ligMay 23 





$ per share 
5 May 23 
163g May 21 
72 May 25 
150 Jan 3 
6612May 22 
7lgMay 22 
45s3June 11 
21gMay 21 
23gMay 15 
22 June 8 
91 June 10 
23gMay 15 
612May 21 
1 May 21 
181g May 21 
136 June ll 
38 May 22 
145 May 25 
134May 22 
514May 22 
312May 23 
19%gJune 5 
109 June 3 
101g May 21 
40l2May 21 
134May 18 
37 June 10 
267g May 28 
25 May 23 
1312May 21 
9712 Jan 15 
13;May 15 
17gMay 15 
43gMay 21 
74loJune 11 
514May 21 
201g May 23 
123. Jan13 
9 May 21 
3434May 22 
44 June 10 
12214May 22 
4819May 15 
97gJune 10 
1175gsMay 28 
31gMay 21 
11 May 23 
9 May 23 
92 May 21 
7ieMay 21 
95 Jan 9 
8ie2May 21 
434May 22 
90 Jan 2 
241gMay 21 
10 May 21 
27%4May 21 
ligMay 22 
1712May 20 
1912May 23 
2 May 21 
234sJune 11 
231eMay 22 
4 May 21 
814May 23 
12 May 15} 
314May 28 
163gMay 21 
151g May 22 
10014June 10 
13gMay 23 
34 Apr 17 
2 May 17 
1514May 21 
9leMay 18 
181gMay 21 
0 June 10 
May 15 
May 28 
May 22 
May 22 
May 22 
May 22 
1314May 21 
27 May 21 
9 May 15 
101g May 21 
25igJune 10 
2012May 21 
97 May 22 
153gMay 21 
29 June 3 
2 May l5 
1312June 10 
10514May 23 
1834May 17 
13812May 31 
151gMay 21 
38 May 18 
2534May 22 
130 May 31 
17 May 24 
201eMay 21 
8%gJune 5 
2ligsMay 22 
2 May 21 
4 May 21 
24 May 21 
24 May 22 
141,May 21 
131eMay 21 


34May 31 
312May 22 
27,May 21 
83,;May 21 

291, June 10 

filgMay 21 
213,June 10 
21 June 10 
160 June 12 
3633 May 22 

214May 22 
20 May 23 
961oJune 14 
10!2May 22 
10 May 21 
93 May 21 








171gMay 21 
5 June 6) 
27 May 21) 
514May 15 


$ per share 
93%, Apr 1 
29 Jan 3 

118 Jan 4 

158 Apr 16 
9014 Apr 27 
157g Apr 11 
614 Feb 14 
5ig Feb 28 


19112 Mar 12 
62%, Jan 4 
171 Jan23 
53g Jan 5 
1412 Apr 20 
7 Jan 3 
387s Jan 4 
133 Janll 
21l4May 3 
73 <Apr29 
53g Jan 24 
5614 Feb 6 
371g Apr 12 
361g Jan 5 
28 Jan 
1021g Apr 
4%, Jan 
47, Jun 


12714May 14 
17 Jan 3 
62 Mar 27 
77\2 Jan 4 
132 Jan15 
69 Apr 9 
16 Apr 4 
121 Maris 
75g Apr 4 
20 Jan 5 
15tg Jan 8 
97 Feb23 
151g Jan 8 
109 Apri8 
17%g Apr 23 
19%g Apr 23 
10353 Apr 16 


46%, Apr 18 
23, Jan 24 
31%, Apr 8 
26 «Feb 16 
4 Feb26 
291g Jan 3 
341g Apr 9 
9lg Jan 5 
18% Jan 5 
16%, Jan 11 
614 Apr 5 
35%, Jan 4 
2312 Jan 10 
115 Jan 8 
4 Jan 
13g Jan 


1801s; May 
2312 Apr 
2912 Jan 
41 Apr 
14%g Apr 27 
183g Mar 27 
417, Apr15 
3753 Mar 15 
10912 Apr 8 
3914 Apr 8 
4612 Jan 2 

414 Apr 10 
18% Jan 11 
10912May 3 
25g Apr 2 
162 May 3 
2112 Jan 4 
60 Jan25 
35 Jan 3 
13612May 10 
28% Jan 3 
31 Aprils 
12% Jan 4 


QnNron 


17igMay 9 
17igsMay 9 
1614 Jan17 

lipMay 9 

5ig Jan 5 

812 Mar 29 
15%, Feb 21 
47% Apr 16 
14%; Apr 15 
407, Jan 8 
323, Apr 15 
170 Mar 2 
53te Jan 4 

41g Feb 23 
301, Apr 3 
105 Mar29 
16144 Jan 8 
17%, Apr 8 
11! Feb 24 
29 Apr 3 

914 Apr 25 
4712 Jan 3 
127, Jan 8 





$ per share 
43, Apr 
16% Apr 
86 Apr 
14712 May 
67 Apr 
914 Apr 
41, Apr 
234 Sept 
2%, Dec 
1712 Apr 
90 Apr 
2\4 Apr 
7ig Aug 
lig Apr 
16 Apr 
145 Sept 
457, Sept 
142 Sept 
3% Apr 
2lg Aug 


5°g Apr 


23%, Bept 
2014 Apr 
7 #£aApr 
1212 Sept 
12 Jan 
31g Apr 
25 Jan 
17 Apr 
112 Dee 
212 Sept 
14 May 


3612 Apr 

41g Apr 
33 «Sept 
95 Sept 
95\4 Sept 
152 Sept 
15 Apr 
20% Aug 
3llg Apr 
10 Aug 
1312 June 
29%, Dec 
3012 Sept 
10153 Sept 





$ per share 

91g Sept 
2912 Jan 
131 Sept 
157 Aug 
98% Sept 
21 Sept 

57% Dec 


107 Dec 
95g Jan 
97% Feb 
14% Jan 
87 June 
10% Jan 
32%, Sept 

125 Mar 


105 Jan 
133 June 
83 Sept 
191g Jan 
121% Jan 
llig Jan 
24 Sept 
16%, Nov 
997, Jan 
18 July 
100144 Dec 
14%, Mar 
1014 Mar 
99 Sept 
4612 Sept 
167g Sept 
38 Dee 
4 Sept 
301g Oct 
263, Aug 

514 Jan 
2934 July 
295, Oct 
131g Jan 
2312 Jan 
1 181g Mar 


553 July 


40%, Sept 
47 Mar 
181g Sept 
19 Jan 
32%, Dec 
541g Jan 
10914 July 
21%, July 
62 Jan 
61g Sept 

2214 Mar 
110 June 
243, Feb 
15912 June 
20)2 Mar 
67 Sept 
35 Aug 
135 Nov 
33% Oct 
4312 Feb 
191g Jan 
40 Sept 
643 Sept 

7% Oct 

30 Nov 
Nov 


21g Sept 

534 Sept 

8lg Mar 
17% Nov 
45%, Nov 

Ble Dec 
5712 Jan 
37%, Sept 
176 July 
53%, Oct 

6%, Mar 
3612 Mar 
105 June 
15!2 Aug 
1733 Nov 
108le Dee 
2512 Dee 
10%, Jan 
5914 June 
1812 Sept 














r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption 


oo 


* Bid and asked price ; no sales on thisday. ¢% In receivership. a Def. delivery. mn New stock. 
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3784 New York Stock Record—Continued—Page 7 June 15, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
= -— — ——— — for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
June 8 June 10 June 11 June 12 June 13 June i4 Week Lowest Aighest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share §$ per share | Shares Par| $ ver share | $ per share ‘|$ ver share|$ per share 
4g 414 4 41 4ig 414 4%, Ale 4% 412 41, 4ie! 4,500) MeKesson & Robbins, Inc...5 4 May 15 A Dndpaninkes slinsetas 
*173, 1812| *173; 1812] 18 18 1812 2012] 19%, 2012 2012 201c| 1,100 $3 series conv pref...No par| 1712May 28) 3212 Apr 1//.......-. ea EN 
*53, 5% 5lg 5%) = *5%) 6 6 614 61g Gilg 61g 61g) 1,700! MeLellan Stores Co.......- 1 5 May 21 94 Jan 4 653 Aug} 1053 Oct 
*91 97 | *91 97 | *91 94 94 94 95 95 | *91 99 20 6% conv preferred...... 100} 90 May31/ 107 Aprl5|| 88 Jan! 10112 Nov 
*8lg Sle 8 81g 87, «68% 9 953 9 95 9 9 3,200 | Mead Corp..--.------- 0 par 7\4May 28| 145s3May 3 6 Aug) 14% Sept 
*67 75 | *67 75 | *67 75 | *68 75 *68 75 *68 SF ree $6 preferred series A.No par| 64 Feb 5| 85 May 6)| 56 July! 73 Nov 
*63 70 63 63 *6lle 70 *6lle 70 *6llo 70 *6lle 70 100 $5.50 pref ser Bww.No par| 53% Feb 6| 82 May 2|| 39% Aug! 63 Nov 
*26 27 25 2514; *25 2612' 2612 27 27 27% *27i2 2812} 1,200] Melville Shoe Corp..-.-..-...-. I} 2412May 24; 3412Mar 65|| 2814 Dec] 30%, Dec 
23, 23%) *253 314 23%, «244, *Blg 3% 314 Bly 34 «863% 500 | Mengel Co (The)-......-..-- 1 21gMay 22 61g Jan 5 3 July 65, Jan 
14 14 13% 14 14 14 151, 16 154, 154%) 16 1610 390 5% conv ist pref........ 50} 11l14May 22} 26 Feb21|| 14 Aug) 2812 Jan 
13 13 12 12 | *12!g 14 | *13 14 13 13 | *12% 14 300 | Merch & M’n Trans Co.Nopar| 12 May21| 28%4May 7/|| 11% Sept) 2112 Sept 
2912 30 28%, 2912! 29% 30 30'g 31 30 30 | 22914 30 2,300 | Mesta Machine Co......... 24 May 22| 327, Apr 8 25 Apr) 3914 Jan 
73, «7% 65, 712} Tig 7% 77% (85s 753 85g 77g 812! 7,900] Miami Copper-.--..-..--..--. 614May 21) 121, Apr 10 612 Apr| 167s Sept 
13 13 1212 12%' 1212 1314! 1312 1344] 1314 135g; 131, 133,) 2'800| Mid-Continent Petroleum_.10| 11!2May 21] 17%May 9/| 11!g Apr) 18 Sept 
*27 2844) 2512 2644) 2614 2714) 2814 31ig) 129% 29%} 30 321;} 2,300| Midland Steel Prod....No par| 23!2May 21; 40! Apr 8/| 18%g Apr} 40 Dec 
*1071, 110 105 109 108 108 109 114 |*110 113%4/*110 11314 160 8% cum Ist pref.....--. 100| 103 May 24; 122 May 9j| 101 Apr/ 12012 Nov 
*37lo 38 36 3714) 37 37 381, 39 *38 39 38 38 1,300 | Minn-Honeywell Regu.No par| 33\4May21| 54 A 4414 Sept}; 85l2 Jan 
*92!x 100 *92\, 100 | *92ig 96 “9219 96 *92lo 97 ee, OF bP wescns 4% conv pretseries B...100} 96 June 7} 110 Jan 20/| 10314 Sept} 114 July 
*23, 27% 23%, 2% 2% «863 3144 3% Bly Ble 31g 3g) 2,000} Minn Moline Power Impt...1 2igMay 15) 4% Apr24 253 Sept 6%, Jan 
*3010 35 3012 30i12 32 32 ‘ *33 43 ' #313, 37 ° *3l14, 39 200 $6.50 preferred... No par’ 26 May2l' 48 Apr25'| 36 Sept’ 54 Mar 
*7 8 | Tle 72) *7l2 8 8 8 8 8 | +8 9 700 | Mission Corp....-.----.-- 10; 7igsMay21{ 11 Apr 8 8% Aug| 14% Jan 
*lo by *lo by *lg 5g %6 = 6 Ip Ip 916 Me 400 | Mo-Kan-Texas RR_...No par 3gMay 18 1lg Jan 2 1 Aug 2% Jan 
13%, 1%, *153 1% 17g 1% 2 2 2 215 2 2ig} 2,000 7% preferred series A...100 ligMay 22 4% Jan 3 253 Aug 9% Jan 
*lg 316 *1g 416 *lg 516 *lg 556 #1 416 *lg 246) _.____ | Missouri Pacific RR..-.- 100 346 Jan 26 5g Jan 8 % July ll, Sept 
4 14 14 14 416 \4 14 14 \4 4 416 = 446) §=1,500 5% conv preferred_....- 4:¢May 14 %3 Jan 3 5g 2i2 Sept 
11 11 1012 1012) 101g 1012] 1 11 #104, 113, 11 Ill, 800 | Mohawk Carpet Mills... 20 9igMay 21} 19%, Jan 4/| 10% Apr| 21 Oct 
89 89 863, 8712 87 8712} 88 90 90 90\4 90 Mlle} 5,200] Monsanto Chemical Co_...10} 86%,June 10) 119 May 2|| 85% Apr] 114% Sept 
*114 115t0 7114 11512 *114 = =11512/*11414 11512) *1 1414 1151 *11419 11519] _____- $4.50 preferred.._...No par| 110 May 23} 118 Jan 8/|/ 110 Sept] 121 May 
115 115 *1151g 117 | 11512 116%4)*115+4 11644) *11514 1163, #1151, 116%, 50 Preferred series B...No par| 11312May 27| 12112¢ Jan 30|| 112 Sept! 12212 May 
34 4«=— 335 331g 3512! 3314 3612) 35%, 39 361g 387%%| 367% 381e] 28,300] Montg Ward &Co.Inc.Nopar| 31%May 21 Jan 401g Apr| 57% Oct 
*33%, 37 *33 37 *33%, 37 *3312 37 *33l2 38 _ a ih sae Morrell (J) & Co....-- No par| 33\4May 21; 45 Feb 2 3llg Aug| 47 Sept 
23%, 2312! 227% 2312) 23 24 25 2573) 723%, 24 2310 23% 960 | Morris & Essex........--- 50} 21%June 3] 30% Feb 1 2212 Sept; 3714 Mar 
10 10 94, 934) 10!4 10%) 101g Illg} lig Ldlg} 10%, 11%) 3,700] Motor Products Corp..No par 87gMay 22} 16 Apri18 91g Apr} 19 Jan 
12% 1312] 13 13 13% 13%) 14° 15 14 1419! 1314 13%] 2,200] Motor Wheel Corp.......-- 5} 12 May21l) 1853 Apr 4/| 10 Apr) 17% Oct 
*161, 17 1512 16 1612 18 181, 1914) 18 1812 18lo 19 2,700 | Mueller Brass Co_._..-.-...-.- 1} 15 May21| 26% Jan 9|| 16% Apr} 30 Jan 
*23, 3 23%, 2% 3 3 3lg 3B 4s 3 3i4| *3 314} 2,500] Mullins Mfg Co class B._._. 1 23gMay 14 5ig Feb 16 3% Aug 7% Jan 
22 22 21 21 *22 224%; 2214 23%) 223%, 2312) 227% 23 470 $7 preferred__...... No par| 20 May2l1| 39 Feb28 30 Apr| 4415 Mar 
91g Qlo} *87% 10 *9 10 10 #10 *9 ae *9 10 400 | Munsingwear Inc- ---- Ne par 8\4May 22} 15% Mar 20 9 Sept; 14% Sept 
*58 60 57 59 571, 58 58% 60 61 *6llo 63 1,600 | Murphy Co (GC)-.--.-.. No par| 56 May28; 83 Mar29 50 Apr! 70l2 Dec 
*10512 107 + |*10512 10612 *10512 10612|*10512 10612| *10512 10612 #10512 10612} .__. 5% preferred.......... 1 971gMay 22} 111 Mari4/| 105 Sept} 11112 Nov 
4lp 4% 41, Ale 414 45, 45, 5% 4% 5 43 5 5,000 | Murray Corp of America__10 4 May 21 814 Feb 16 4 Aug 91g Jan 
*42 45 | *40 44 | *40 «44 | *4012 44 | *3914 43%] #40 4310] _____ Myers (F & E) Bros...No par| 421\2May21| 53 Apr 8j| 43l¢ Sept! 52 Dee 
4 4 3% 4 4 4lg 4g 44 4\4 44, 4ig 414! 6,200| Nash-Kelvinator Corp......5 3%4May 21 7% Feb15 Sept 914 Jan 
*11 1212 11 11 *1014 1212] *1112 1244) *1014 12%, 12 12%, 60 | Nashv Chatt & St comm, 11 June 10} 221!2 Jan 3 14 Aug] 267%, Nov 
1714 171 16%, 17 17 1814 18 19%] 17% 19 1812 19 | 16,400} National Acme Co__........ 131g Jan 13} 21i2 Apr 30 7% Aug| 18% Sept 
*6lg 6le 6lg 638] 1 *614 65s Glo 6le 63, 6% 612 Gle 800 | Nat Automotive Fibres a 6igJune 10 T. Dt Miidkensadendibaneacéwan 
*84 9 814 84) *7% 9 *8 84) *7lp 8 *8 84 100 OF) GORY PUM. .ccccceccs 10 8 May 31 ee LR SE 
*10 104, 9 944! 10 10%} 107% 1114] 10!g 1034) 104 1012} 3,900| Nat Aviation Corp-_........5 9 June 10! 16144 Apr15 7ig Sept; 15 Nov 
17% 177%] 173g 1753] 1714 177%] 1753 185g} 171, 17%) 18 18%) 12,200 | National yr eee: 10} 16%June 6; 2412, Jan 24 215g Sept}; 2814 Mar 
*146 155 |*146 155 155 155 (*15512 156 |*155i2 156 | *15512 156 100 FY fF ae 00} 155 June 11) 1701gMar 6|| 147%, Oct] 175 Jan 
*11 15 *10 14 *10 14 *10 1344) *10 14 *10 * aa ee bond rs Invest Co.No par| 16 Jan 4) 19 Apr il 1014 Apr} 17!s Nov 
*20 947) *80 90 | *80 90 | *80 90 | *80 90] *80 90 | _____- OT! 91 May 18} 9912 Apri7|| 87 Sept] 95's May 
*1614 1734) *16%4 17 *16\, 18 *161, 18 *16\, 18 *1614 1712) __- Nat 4 ed py te Corp No par| l16!2May21| 20l2 Jan 3 17%g Apr| 23% Sept 
10 10%) 10 10 1012 1012} 10% 11%) Ilig 115g) 105g 1114] 2,200] Nat Cash Register._...No par 9%,May 22} 1614 Jan 8|| 141g Dec| 26% Jan 
812 S8lel *814 9 *8lg 94] 91g Dlg] *85g 87%) 9g 91 600 | National Cylinder Gas Co-..1 6 May 21) 13%Mari2|| z84 July} 16 Sept 
125, 1234] 121g 125g] 1214 1253) 127% 1312] 13 13%} 131g 135s) 12,800] Nat Dairy Products...No par| 11%June 5 1853 Apr 17 12%g Jan} 18's Aug 
108 108 {|*108 109 109 109 |*108 109 10712 108 |*107!2 109 60 7% pref class A_....... 100] 107i2June 13; 1161g Jan 3/| 110 Sept] 11712 Jan 
1075, 108 |*10712 108 108 108 |*10712 108 108 108%} 10812 10812 200 7% pref class B.......-. 100} 107 May 23} 114 Jan 3/| 107 Sept] 114 Mar 
*3lo 35s) *31, 353] *31g 35g 35, «4ig] *3le 4 41g 4ig 600 | Nat Dept Stores_.....No par 3 May 28 612 Apr 8 41g Apr 8%, Oct 
*53, 6le 5a, 5%; *53, Gilg] *54%, Glg] *53, G6lg| *57g, Glo 100 6% preferred........... 10 553May 23 714 Mar 14 412 Jan 612 Feb 
17%, 1814] 17 18 174g 177%} 18 181s} 18 1810} 18 18\o} 6,200] Nat Distillers Prod._...No par| 17 June10} 267, Apr 4 201g Sept]; 2812 Jan 
*71, 8 *71, 8 *7ig «68 s . *8lg  Qlol  *8lg =: 93g 200 | Nat Enam & Stamping No par 7igJune 6| 157% Jan 6 101g Sept; 18%, Jan 
5% ©=—- 57g 5lg 5% 55g 58 5% = «Gl 6 614 6 613} 7,700) Nat Gypsum Co. .-.-...... 1 5igMay 21} 12% Jan 3 814 Sept} 16% Jan 
*64 73 *64 73 | *65 7212) *68l2 73 *66 7210] *66 . $4.50 conv preferred.No par| 71 June 5| 96 Jan3l 83 Sept]; 106 Mar 
1512 1510} 15 152 15 16 1612 1714] z161g 17 162, 16%) 3,800} National Lead Co_......_- 10} 141\gMay 22} 2212 Apr 9/| 17%June} 2712 Jan 
*159 165 |*159 165 *159 165 165 165 '*155 169 1|*1561,4 169 200 7% preferred A........ 100'7160 May 29! 173% Jan 31|! 152 Sept) 173's Aug 
*130 135 |*130 135 13412 13412 *130 =134 |*130 134 13312 13312 20 6% preferred B_....... 100} 133i2June 14/ 14812 Jan 29|} 132 Oct; 145 Feb 
1653 16%) 15%, 15'4] 15% 16%, 17% 1912) 16% 18s] #18 19 | 2,600| Nat Mail& 8t'lCastCoNopar| 1312May 21) 27 Jan 4/| 14% Apr| 3514 Sept 
6 6 53, 5g 53, ig 6 614 614 6le 614 65) 5,700| National Pow & Lt....Ne par 55gMay 22 8% Jan 3 6%, Apr} 10 Aug 
54%, 55 52 «B44 56 «557 58 660 5812 59%) 571g 5912} 5,700] National Steel Corp---_..- 25) 48 May21| 73% Jan 3}| 52 July| 82 Sept 
54, 5% 5 5lg 514 5% 6 61g 58,5 6 612} 4,600] National Supply (The) Pa..10 45,May 24 9%, Jan 4 55g Aug] 15l2g Jan 
*8 9 *8 9 9 9 95g = 95g 97, 10 1014 1014) 1,100 $2 conv preferred____.___ 40 8 May 23} 14%:May 3 10 Apr} 20 Jan 
*27 30 *27 30 30 30 32 32 *31 3312} 3312 37 500 5 % prior preferred....100| 2614May 24 43% Apr 3 331g July} 59% Jan 
*27 41 *27 41 *291, 40 *32 41 *32 41 *32 41 ee 6% prior preferred. _.___ 100} 4012 Feb 10! 4312 Apr 4 41 5014 Apr 
5 5 45g 434 47g 47 5 5lg 514 Bg) *5 5l2| 1,500} National Tea Co... _- No par 31g Jan 4 85g Apr 2 253 Apr 53g Oct 
*712 Slo] *7lg Sle] *7l2 Sle 7% «=68lg! @Rlg Bly 81, 84} 1,100) Natomas Co__........ No en! 7igMay 21) 10%, April 8g Sept; 11% Feb 
*141o 1712} 14 1419] *14 1512! 15 15 *Id4ig 15lp} *15 16 300 | Neisner Bros Inc_........._- 14 May 21) 25%,Mar 13 1812 Apr| 2912 June 
*70 80 | *70 80 | *70 80 | *70 80 ee «Bee (OE é anaes 4% % conv serial a et 75 May 22} 91 Apr29|| 731g Mar| 8712 Aug 
*36 39 | *36 39 | *3712 39 39 4641 | 240) «41 “40 42 500} Newberry Co (J J)....No par| 36 May 22! 5312 Apr 6|| 32 Apr| 42 July 
*98lo 105 |*100 105 |*100 105 100 100 |*10014 105 |*10012 105 10 5% prefseries A___..... 100} 100 June 12} 110 Jan 4/| 10514 Sept} 11212 June 
42 42 40 4114} 4112 4112) 4212 43 43 43 42 44 1,300 | Newmont Mining Corp....10}| 40 June 10 TOE . Uiisuceccesash=casesanse 
7 7 65g 64 71g 71g 7, 77% 74 75g 7 7'2} 5,200] Newport Industries. .....___ 1 61gMay 24) 1414 Feb 20 8ig Apr] 17% Sept 
3514 3514] 3514 37 3712 3812 38 40 37 = 38 3912 40l2} 2,600) N Y Air Brake_....... No par| 3U0\4May21l; 50 Jan 3 27 <Apr| 62 Sept 
10 1014 912 10 93, 1043] 1012 1143) 103% 114) 10!4 Ills} 49,600] New York Central____. No par 914May 21; 18% Jan 3 llig Sept}; 2314 Sept 
*9lo 10 93g° Q91o} 10 10 107 1253] Ilig 12 ll 12 2,000|N é Chic & St Louis Co... 100 87gMay 21; 21% Jan 4// 101g Apr] 251l2 Sept 
1753 1753] 1614 1712} 1814 18%) 19% 21 ly 2114) 18t2 21%) 4,900 6% preferred series A__.100} 15 May21| 39 Jan 3 181g Apr| 45%, Sept 
*2253 23 2214 22%) 22%, 2344) 23% 24 z24 24 24 24 1,000! N Y C Omnibus Corp..No par| 20\2May 21) 331,Mar 9 30 Apr] 4312 Feb 
*31, 433) *3l, 44] *3lq 43% 43, 433) *4 4le 4 4\4 300 | New York Dock....... No par 314May 21 81g Apr 22 1% May| 10% Sept 
*5l, 6 *5 6 *5lg 7 *61, 67%' *57g 7 *4 oF estvte 5% preferred.......No par 434May 22| 1214 Apr 22 4% July! 1514 Sept 
*104 108 |*10312 108 1*10312 108 1108 108 *104 10812}*104 10812 20| N Y & Harlem RR Co..... 50; 104 May 21! 1151gMariil; 106 Nov! 11812 Mar 
*100 = 117%4)*100 = 11714/*100 311714 *100) «11714 #100) =117%4)*100 = =1L17Ig] ------ 10% non-cum pref._...- 110 Apr27| 11112 Apr30|; 119 May| 120 Mar 
*45 5510! *45 5510] *45 50 | *45 50 |! *45 5O 47 47 10| N Y Lack & West Ry Co..100} 45 June 6; 56 Feb20|| 47 July; 62 Mar 
#316 ly *316 ly I I, 316 516 #316 \4 #316 Ig 2,500 1N YNH& Hartford....100 Ig Apr 27 53 Jan 3 Dec 1% Sept 
*lo yg *1p yg Bg Mg by by 34 34 *5y %/ 1,300 Conv preferred._....... 100 3g Apr 12 2 Jan 4 lig Deo 514 Sept 
*14 Ig 1 *14 Ig “i -_ lp *! ly 100 | IN Y Ontario & Western. _ 100 14 Apr 4 1g Jan 11 3g May 1% Sept 
18 1819] 165, 18 18 19 19 203%' 1912 2053} 19%, 21's! 17,200] N Y Shipbldg Corp part stk..1) 1314 Jan 15} 267, Apr 22 85g June} 17 Sept 
*13411 5913434) "1341! 3913.419/134 1199134! 150 #13411 5913412 1341159213411 99/1341 5391342452 210 7% preferred.......... 100} 92 Jan30| 13412June 6;)| 70 Apr) 9414 Dec 
*2212 26 *221, 26 *22ig 2334; 24 25 | 24 24 *23 25 400 Noblite Sparks Indus Inc....5| 20 May 23| 357s Apr 6 31% Dec| 3312 Dec 
*193 195 184 19219] 195 195 200 206 202 202 |*195 2061s) 1,000] Norfolk & Western Ry....100) 175 May 22] 2261,May 4/| 168 Jan} 217 Nov 
*104 109 | 109 109 |*107 109 | 107 108 |*104 107 |*104 107 120 Adjust 4% preferred....100) 105 May 25) 11314 Mar 27|| 10312 Sept} 113 June 
151g 157%) 15 151o} 153g 164g] 163, 1733! I6le 17 167, 18 14,500 | North American Co._....... 10} 145gsMay 21) 23% Jan 3 1 A 26%, Feb 
*51lg 531g) *51 52te) *51 5234] Sllg 5234) *52lg 54 | *53 8 55 200 6% preferred series. ..... 50| 47l2May 22); 69 Jan 8|| 52% Sept; 59% Aug 
50 50 *47lo 4934] *4812 50 50 50 5O0le S5Ole} *5uly 51 300 5% % pref series_........ 7 47\4May 22} 58 Jan10 501g Sept; 59 Aug 
173, 177%; 16!g 1753} 1714 I18lg} 18g 191g) z175g 19 167g 185s] 38,200 orth Amer Aviation....... 15 May 14) 26% Jan 3 125g Apr| 2914 Nov 
ss 6 .... OF FP... SF 1s SB i ity Bild OE. OR 1 ..csss Northern Central Ry 652-50 84i2June 5| 9012 Feb20/| 82 Jan) 89 Nov 
51 5lg 4% 5 5ly 533 6 53g 58g 54%) 15,500 orthern Pacific Ry....-.- 4lpMay 15 9% Jan 3 7 June} 14% Jan 
*103 106 10312 10312|*103 10612 *10312 10612 *10312 10612)*103!2 10612 100 orth States Pow $5 ot No par 101 May 24} 113 Mar25/| 100 Sept; 113 Dec 
*3llg 35 *3llg 35 *31llg 35 *32 35 *30le 35 *20le 35 | ---.- Northwestern Telegraph...50) 27 May 22| 36 Apr29 29 Sept; 40 Oct 
*214 lp 2ig Dlg 2ig  Qly 23, «7 25g 0 25g 2 253} 2,200) Norwalk Tire & Rubber we om 2igMay 15 51g Jan 3 2% Apr 612 Nov 
*25 32 *25 32 *25 32 *25 32 *25 32 #25 on. aswene i. reeeereeey 32 May 20} 42!2 Jan 12 321g Apr) 44% Aug 
*15 151g} *131g 1453] 1412 15 15 15 15 15 *14 16 500 | Norwich Pharmacal Co..2. ro 1412June 11 SEE Bec ccccccecslescesssous 
*53, = 6lg 53g, 54, 55g Gly 614 65g’ - 6lg Gly 6 614! 13,200 | Ohio Oll Co.......... No par| 5%,June 10 8%May 7 6 Aug! 101!2 Sept 
*1llg 131g] 11 11g 12 12tg/ 12% 1319] 1212 131gi 12% 14 2,200 | Oliver Farm Bauip_...Vo ser 10144May 21) 23% Apr 4/| .41g Sept] 30 Jan 
97%, «867% 9 9 Gig = Qlg 91g «= 97g] 210 { { 75gMay 21; 143gMar 4 12 Sept] 2012 Mar 
"95 97 96%, 97 97 97 993, 9934) *97 ‘ 95 May 23) 112 Mar 28}/ 1001¢ Sept] 11312 May 
*2% 3 23, 23%) 23, 2%) *2% 319] 27% 2igMay 22} 5% Apr 4 Aug! 8l2 Jan 
115g 11%] 11% 11%] lig 11%) 12 12%] 12% lligJune 11] 18% Jan 4/| 1553 Sept] 271, Jan 
127 127 |*122 129 124%, 124%, Heer te 127 |*122 124%,June 11} 144 Feb19 Oct} 14812 July 
714 7g 7 77%: Tle 8 8 Big 7) 7 May21) 12% Jan 3 71g Apr| 16 Se 
23 23 | *23 4 253%) *24 25% “25 2712] 25i2 2512] *26 29% 300 $5.50 conv Ist pref..No par| 21 May21; 41 Janil J 5512 Sept 
*215, 23 19 215g! *19 21 20 19 20 *19 2073} 1,000] Outboard Marine & Mfg....5| 19 June 10) 32% Apr 4 161g Apr) 261g Dee 
*40lo 48 | *40l2 48 | *40, 48 040g 48 | *404 48 | *404 48 | -.---- Outlet Co............No par| 47 May 24} 55 Jan22|| 40lg Jan}; 54 Dee 
*11512 125 *11515 125 |*11512 125 *115! 125 |*1151g 125 !*11512 125 | -.-.-- , >a hee 100} 115!sMay 24; 120 Jani17|| 11444 Jan| 120 Dec 
44 44 42 44 42 4210) 43 45 4512 4612] 45l2 4712} 5,400 | Owens-Illinois Glass Co_12. 42 June 10} 6453 Jan 6); 50 Apr| 70 Jan 
*5l4 5g 4%, Sig) Sig Sig 5% «= «6 57s 57g 57s} 4,800/ Pacific Amer Fisheries Inc...5| 4%,June 10} 10!g Apr 26 3 Aug 712 Sept 
Dg = Dz 2 214 214-2 2% 3 Zig 25g Zion 253! 1,070] Pacific __ See 2 May 22 6% Jan 6 2ig Apr 773 Nov 
*85g Oly 81g Sle] *83, «= 93g) 3 93g 10 97, 1012} 10 10 410 lst a Ty. 8 May 22) 23% Feb13|| 11%June| 25 Nov 
*4 4 4 4 44 Ale 4% 5l, 5 5le 5 5 1,120 eabenen 0 3%g3May 22} 121g Jan 4 3% June} 1512 Sept 
*10!g 101g) *9% 1012] 10 10 | *101g 11 | *101g 11 | *101g Ill 200 | P. Corp (Cal).10} 9igMay21) 14 Aprl5 9% Apr Mar 
26 2614] 2512 26 253, 2614] 2614, 27 265, 2714] 2714 2712} 4,600] Pacific Gas & Electric..... 2514May 22 + Apr . 271g Apr; 34% Mar 
*35lg 37 36 36 | *36 374) 38 39 38 48638 38 8= 338 500 | Pacific Ltg weosnemer 4 -- 33 May 22 Jan 41 Apr) 52 Oct 
8%, = 8% 8 9 9 9 101g 10%} 10 101g} *10 1034 900 | Pacific Mills.......... No 8 May 21 ie Jan ; 91g Apr| 21'2 Sept 
*115 120 | 115 115 |*11314 120 |*116 119 | 11812 118%] 118 118 70 Pacific Telep & Teleg.....100 115 May 25} 139 Mari2i/ 114 Apr| 132 June 
*136 147 |*135 147 |*139 147 |*140 147 |*141 147 {#141 147 | -.-- 6% preferred......... on 14712May 21) 154 Jan 24j| 128 Sept) 15612 July 
*27, 434 2% 3 3 312 3% «64 3% «86 4g 3% 4 2,400 | P. Tin Consol’d Corp...1 27gJune 10 714 Jan 4 2 Dee 2 Dec 
* Bid and asked prices; no sales on this day. {In receivership. «@ Def. delivery. mn New stock. rCashsale. zEx-div. y Ex-rights. {| Calied for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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* Bid and asked prices; no sales on this day. 


? In receivership. 


STOCKS Range Since Jan. 1 
NEW YORK sTOCK On Basis of 100-Share Lots 
EXCHANGE v 
Lowest Highest 
$3 per share per share 
Pacific Western Oil Corp.’ t0 53%June 5 84, Jan 4 
Motor Car....Nopar| 2\4May15| 41s Mar 11 
Pan Amer Airways orp... 5 12 May 21] 25t, Apr 4 
Pan-Amer Petrol & Transp_. 6% Jan 16} 10 June 12 
Panhandle & Ref.._... lgMay 22 1 Jan 2 
Paraffine Co Inc_.____ No oo 26l2June ll} 45lg Apr 5 
4% conv pref iA 991gMay 7| 10112 Jan 25 
Paramount Pictures Inc.....1 414May 21 85g Apr 4 
8% » preferred....... a 3 aoe 3 ee Apr 15 
weeeee-e 4May Olg Apr 6 
Pat & Tilford Inc______. --l} 15 May2l| 18 . Feb 6 
Park Utah Consol Mines..__1 13gMay 21 23g Apr 12 
Parke Davis & Co___.. No par| 32\isMay 28} 4412 A 9 
Parker Rust Proof Co___.2. 131gMay 22} 22l4 Apr 16 
zones oe ZPenaperte’ n.No 34May 28 233 Mar 12 
Film Corp........... 53gMay 21} 12igMar 4 
Postue Mines & Enterprises. 1 5% Jan 13} 1 ay 13 
Penick & Ford........No par| 45 May23| 6213 Jan 5 
Penney (J C) Co_._... 71 June 6) 9612May 8 
Penn Coal & Coke Corp....10 1l3gMay 22' 4ig Jan & 
Penn- Dixie Cement....No par ligMay 22) 4 Feb17 
$7 conv pref ser A__.No par| 11%May2l) 25 Jan 3 
Penn G!SandCorpvteNopar| 10 June 5) 1653 Jan 
$7 conv proferred......Ve per 1181g Jan 5) 121 May 18 
Pennsylvania RR......... 15 May 22 Jan 4 
Peoples Drug iais ne.....5| 15 May18| 21%May 9 
People GL&C 5 CChite) --i 23 May 22 Jan 3 
Peoria & Eastern Ry Co... ligJune 13 41g Jan 9 
Pere Marquette Ry Co..._1 5igMay 21) 13144 Apr 8 
5% or preferred.....100] 1714May 22] 39% Apr 9 
5% pr erred..... ial 1ligMay 21] 29% Apr 9 
Pet Milk Co_......._ No par} 15 May 22) 24 Apr25 
Petroleum Corp of Amer..._5 63gMay 28 85g Apr 4 
Pfeiffer Dedecdh Co...No par 6igMay 18} 101g Feb 2 
Phelps-Dodge Corp........ 35 25lgJune 10} 401g Jan 2) 
Philedelphis ‘Co 6% pret 37144May 25| 47 Janll 
36 erred........ 70 June 11 Jan 4 
Phila & Reading C & I. Ne pat 14 Mar 20 53 Mar 1 
Philip Morris & Co Ltd....1 68 May2l1) 97isMay 9 
136 Jan23/ 136 Jan 23 
31gMay - 7% Apr 4 
30 Jani 40 Mar2 
271gMay 23 41% Jan 5 
Phoenix Hosiery...........5 23gMay 24 6%, Feb 9 
BRGRTOL...c cccccoscccce 100} 36 May 28} 66 Feb 8 
Pierce Oil 8% conv pref...1 7lgMay 22} 1053May 9 
Pillsbury Flour Mills...... 25} 22 May 29, 2873 Apr 26 
Pirelli Co of Italy “Am shares”| 35 May21| 491g Jau 
Pitt CC & 8t LRRCo....100} 10712 Feb 10} 110 Jan17 
Pittsburgh Coal of weensees '* 31gMay 22 Mar 12 
6% preferred.......... 16 May 24) 27% Jan 4 
Pitts Coke & Iron Corp No —- 514May 24 93g Apr 4 
$5 conv preferred....No par| 64%May 22| 80. Apr 4 
Pitts ae rene ORY OS. 100} 154 May 6] 154 May 
7% guar preferred...... 100} 167 June 10} 176 May 10 
Pitts Screw & Bolt.....No par 412May 15) Jan 2 
Pittsburgh Steel Co....No par 5 Mayl15} 11 Jan 4 
7% pref class B........1 16144May 22] 341g Apr 25 
5% pref class A........ 10 May 21) 19% Apr 8 
5% % Ist ser conv pr pf. 1 19 May21] 37 May10 
Pitteaburgh & West Va._..1 7 May2l) 16% Apr 8 
Pittston Co (The).....No par 5g Feb 14 114 Mar 12 
Plymouth Oil Co........... 5] 15 May 28 Feb 
Pond Creek Pocahontas No par| 1214 Jan13| 15 Jan 6 
Poor & Co class B..... No par 5igMay 21; 12% Jan 4 
2Porto Ric-Am Tob cl ANo par 1pMay 29 2'4 Feb 27 
Pressed Steel Car Co Inc....1 61gMay 21) 14% Jan 3 
5% conv Ist pref......... 63gMay 21] 14% Jan 3 
5% conv 2d pref........ 21 May2l1| 42igMay 9 
&« ble..... 53 June 5] 71% Apr 16 
5% pt (ser of Feb 1 '29).100} 11212May 22] 1181g Jan 2 
Pub Serv of NJ..No par| 30%June10| 4313 Apr 8 
$5 pref -.------No par| 100 May 21} 11513 Jan 11 
6% preferred..........1 110%May 22} 128 Apr 20 
7% preferred.......... 1 126 June 6] 145 Mar29 
8% preferred.......... 1 143 May 22} 165 Apr 2 
i Lok lechees-F — 115 May 21} 118 Jan 4 
Pullman Ine.......... No par| 16%May21| 32% Jan 3 
Pure Oil (The)..... ---No pd 7 May2l| i1llgMay 9 
preferred....... ons 84 June 12} 971z,May 3 
5% conv preferred...... 1 73%3May 28} 89 May 3 
Purity erles....... 0 par 9 June 5] 1 Feb 9 
Quaker State Oil Ref Corp..10} 11 May23} 151g Feb 3 
Radio Corp of Amer...No par 414May 23 74 Apr 3 
pref | owe opar| 90 Aprils; 90 Aprils 
$3.50 conv Ist pref..No par| 48!\2May21; 69 Apr 8 
tRadio-Keith-Orpheum No par 1gMay 15) 17%, Jan 29 
bestos .No par| 15\2May 22} 23 Apr 4 
Rayonier Inc.............-1]) 13!\2May 21} 29%May 3 
$2 preferred......... ---25| 24 May 28/ 37!gMay 4 
Company........50 97gMay 28} 171g Apr 8 
4% 1st preferred........ 19%,June 8} 2653 Apr 10 
4% 2d preferred......... 17 May 22 Jan 
Real Silk Hoslery........-.-. 1%May 21 4%g Feb 8 
Preferred ......-..---.- 247,May = 55 Mar 4 
Reis (Robt) & Co Ist ee 6 June 13 Jan12 
Reliable Stores Corp...No par 653May at 8 Jan 9 
Reliance BE Gtecoscecces 1 8igMay 21} 131g Feb 9 
Remington-Rand .........-. 6 May 22} 101g Jan 3 
with warrants..25| 737%,June 7| 57% Apr 8 
Rensselaer & Sara RR Co..1 50 May 28} 69 Jan 5& 
tReo Motors v eet u 7 a on = $ 
Re lic Steel Corp...No par ay ie Jan 
, 1 70igMay 21} 95 Apr 9 
60 May 21], 80 May 9 
7igMay 21] 14% Jan 3 
18 May17| 30% Apr 9 
73 May21| 92 Apri7 
39 May27| 61lg Apr 8 
SigMay 21] 157% Feb 
757g Mar 28| 96% Apr 8 
pri 6igMay 21} ll4May 2 
Reynolds (R J) Tob clase B. 10 32 Junel0| 44 May 8 
tceimnannnmine 52 May 22| 653%May 14 
Ol ae m- 5%May 22 8% Jan 3 
Ritter Dental Mfg...-.- No par 4%,May 22 71g Jan 3 
Roan Antelope Copper Mines. 3%,June 10} 12 Feb27 
(The)....No par| l1ligMay 28} 22!g Apr 4 
tRutland RR 7% pref...-1 1gMay 15) 1%, Feb 9 
St Joseph Lead........---- 26 Junel10}; 42 Jan 3 
?St Louis-San Francisco...1 lg Apr 19 % Jan 2| 
. ipsgeeannet ger |g ules 10 
St Louis South — Jan ay 
ee aac iope| ot dal] Mas 
Stores.......N0 par ay aril 
ar preferred.......---1 96 May 21 111g Mar 28 
Savage Arms Corp....No par} 17 May21| 31% Apr 26 
nm New stock. rf Cash sa z Ex-div. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday ; Monday Tuesday | Wednesday: Thursday Friday the EXCHANGE 
JunesS | Junel0 June 11 Junel2 | June 13 Junel4 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $3 per share |\$ per share\$ per share 
81, 8%! 753 8 | 813} Sig 87g! Sle 8% 85g 83%) 2,500 | Schenley Distillers Corp.....5) 7i2May21| 14% Mar27 10 Aug) 17% Mar 
%5 70 | 65 65 | *65 ~ 68 68 68 65 66 . *66 68 500 5K% preferred._.-..-.- 100} 65 May22| 857%3May 9 ng Sept} 7612 Avg 
*lg x6! ig sg] eae] Hg ag ig 84g Ig 800 | 3Schulte Retail Stores_.----- 1 lg Apr 22 3g Jan 2 3% Apr} 1 Jan 
*21g 23,4) 214 25g) %21, 23% 21g 25g) *212 3 *21n 200 8% preferred......-.-- 100 214May 21 7% Feb 21 33%, Apr} 101!2 Jan 
35% 435%) 3512 3512) *35!2 37 *361g 37 3553 36 354g 355s 900 | Scott Paper Co..-.---. No par| 34 Mayl4; 49 Jan 4 441, Sept} 52lg July 
*10814 10912|*10814 10912) *10814 10912/*10814 10912'*1081, 114 10814 10814 30 $4.50 preferred..-.. Ne par) 108 June 5) 11512 Jan11|| 105 Sept] 11714 May 
*102 107%4/*102 10714/*102 107!4/*102 103 |*102 103 |*102 103 | _____. $4 preferred_.....-.-. No par| 102 May21; 109 Feb 27/|/..........|-....--... 
#316 14) \4 14] 416 14) 4 14] 316 846 356 %6| 3,600] Seaboard Air Line....No par igMay 16 3g Jan 2 44 Aug 1 Sept 
%3g, 19 %3g = Ig! re ee. eee) ee ee) lo 200| 4-2% preferred......-. %May18| 1% Jan 2 Apr| 3g Sept 
1219 127%| 12%, 12%) 1314 13144; 14 14 1314 1353) *13%, 14 1,200 | Seaboard Oli Coot Del_No par| 11 May21| 20 Jan 3|| 1512 Aug] 24% Sept 
*15, 2 | *153 2 15g 15g) *15g 2 *15g 2 *15, 2 100 | Seagrave Corp..------ No par i5gsMay 15 253 Mar 25 53 June 3lg Jan 
6412 65 | 6212 6414! 6212 64 | 641, 6812] 67!2 69 6812 70 | 15,600 | Sears Roebuck & Co...No par| 61'4May21; 88 Apr 6]| 6014 Apr| 857s Nov 
8l2 812) 814 Siz} 814 812} 82 Ql2 914 Qlz Sig Ole, 6,000 | Servel Iné....--ccccceccce- 1 8i4June 10} 16% Jan 11 115g Apr| 183, Jan 
*9lg Ole 9 954| *9% 1014) 1012 11%) 10% 1112 10 1l'g| 2,400 | Sharon Steel Corp-..--- No par 8isMay 21| 15l2 Apr 9 101g Apr} 214% Jan 
*41 6014 | *41 6014! *41 6014; *431, 61 *43lg 61 me en $5 conv preferred....No par| 5214May20;} 65912 Aprl12}} 51 Dec; 72 Sept 
Big 3'g} = 3g 31g} = Big Big] Bg Bg 3% = Ble 312 312] 1,400] Sharpe & Dohme......No par 3 May 21 5% Jan 1! 3% May 77% Sept 
*43 44%) #4344 44 *43 4412 44 44 4412 4412! *42 44 200 $3.50 conv prefserA.Nopar| 44 June 5| 56 Apr 5/| 43 June) 54 Oct 
*5 54 47 5 5 | 5} 51 *5 5l, 5 514] 2,000 | Shattuck (Frank G)_..No par 434May 21 753 Mar 13 61g Dec} 11% Feb 
34% 35'g) 3444 34% 345g 3453 35lg 351g! *351g 35!2) 35lg 35\g 50 | Sheaffer (W A) Pen Co.No par; 34 May29| 40l2 Feb13|; 28 Jan) 3812 Aug 
s 8 | 7% 7%. 753 77s' 77g 812 81g 812’ 812 8le 2,900' Shell Union Oll..----- No par’ 7%sJune 6! 13'g Jan 4 9% Aug! 1714 Sept 
*9412 97 | *9412 9619) *9412 97 *947, 97 *95 97 951g 97 200 534% conv preferred...10{ 95igJune14| 108% Feb 7 981g Aug| 107%, Nov 
*41g 45g 4 4\g 4 4 41, 414 44, 41% 41g 4lg| 1,300 | Silver King Coalition Mines. .5 35gMay 22 61, Jan 10 4% Apr 873 Sept 
14 14 1212 14 127, 14 14 15 141g 1414; 13l2 1412 5,300 | Simmons Co...---.--- No par| 121gMay 23; 24 Jan 3 171g Apr| 32%, Jan 
1%, 1% 13%, 18) *1% 2 "1% 862 "1% 2 *13, 2 200 | Simms Petroleum......--- 10 15gMay 31 21g Apr 29 214 Dec} 314 June 
*1814 21 *18 21 | *18!1g 21 | *19 21 21 21 21 21 300 Smeets Sow & Sett...ve Fae 17%g3May 24| 25 Febi9|| 1612 Apri 281, Oct 
1314 1314] 12% 13 1312 137s] 137, 1414) 13% 14%] 137% 1414] 3,800] Skelly Oil Co......-.--.-- 15} 124,June 4) 234May10// 1512 Aug} 2912 Jan 
*76'\4 82 *76\4 82 *7614 Sills! *78 82 77 78 *78 90 20 | Sloss Sheffield Steel & Iron.100| 67 May 24} 120 Apr 8 70 Apr| 127 Sept 
109 109 |*105 109 |*105 109 |*105 109 |*105 109 |*105 109 20 $6 preferred.-...--- No par| 105 May 22| 1144May 6j} 101 Jan} 112 Dee 
*11l2 12'2) *1il4 12%) 12 12 | *125g 12%) *12 1284) 121g 1212 300 smith ( Ce So GID. ~cosknen 10; 1012May 22} 18% Apr 5|| 114g Apr} 21 Sept 
612 Glel *6 6%) *6 7 7 7\4 7120 712 7 7 500 | Smith & Cor Typewr..No par 5 May2l1/] lille Jan 4 9 Dec) 1714 Mar 
*15 16'2) 15 15 *15lo 1614 15!2 1614) *15%, 1644) *157% 16,4 500 | Snider Packing Corp...Nopar| 15 Junel0| 24% Feb 9 12g Apr| 24 Sept 
7% «=o 77g 7!2 (734 7% = Ble 8% 9 814 8% 81g 812) 34,700 | Socony Vacuum Oil Co Inc.15 7igMay 21} 1212 Jan 2 10144 Aug] 15lg Sept 
1 15g 15g 1 5g lle «Ile lig 15g 1!g lle lle 15g 3,900 | South Am Gold & Platinum..1 ligMay 22 212 Mar 11 lig Sept 3'4 Sept 
*10lg 1112] *1012 1119] *1114 111g] *11 125s) *11144 13 | #12 13 | _____- S’eastern Greyhound Lines.-5| 10 May 22| 165, Jan 3/| 13 Sept} 1853 July 
*19 2014 18144 20 20 21 Zllg 214%; 21% 2210} 2lle 22 2,600 | So Porto Rico Sugar...No od 1634May 21} 303,May 1 14 Apr] 35% Sept 
*133 145 |*133 145 |*133 145 |*133 145 133 133 |*13312 145 20 8% preferred........-.- 128 May 28} 15212 Apr23|| 127 Apr] 143 Dee 
241g 2414) 2312 2414] *2312 2414] 2412 2514) 24% 2512) 24% 25 4,400 Southern Calif Edison. --..- 18 2314May 22| 30igMay 6)/| 231g Jan| 2914 Dec 
*7lg 714 6% =7ig 67% 73% 712 Big 712 Big 753 8 | 22,500] Southern Pacifie Co...No par 634May 21 Jan 3 10i2 Apr| 215g Jan 
8% «69 Sle 9g 8% 8 Oly 912 107 95g 10le 9%, 10%) 21,300] Southern Ry-_-.-..-...--. 0 par 8 May21| 20i2 Jan 3 llig Apr} 23% Jan 
1514 155s 13% 15 1414 15 157g 17'4 15% 1612} 167% 175s) 16,300 6% preferred........-- 100} 1314May 21} 347% Jan 3 1512 Apr| 364, Nov 
#2815 3358] *281, 335g! *281g 335g; *28!g 335g) *28!g 335g| *28lg 335s) ..___- Mobile & Ohio stk tr ctfs 100} 33!2May 13} 39 Jan 4 34 Mar| 43%, Sept 
*134 1% 134 1%! «1% «2 2 215 1% 2 2 2 1,700 | ®parke Withington....Ne par ligMay 21 3 May 8 llg Aug 33g Jan 
*3lg 414 %3 3% *3lg 3% 3% = 33% *334 4), *334 4\4 1S f Gee & Givcasscssnceoesns 1 334 June 12 7 Jan 5 4%, Apr Ole Sept 
WES, ....) MOBg ....] “Bg ..- TOPE sconel “HEM scenl “EE. chaclh.oosess $5.50 preferred___.. No par| 65 Jan29| 72 May 14 60 Sept; 7014 Nov 
*15lg 1644) *151g 16%) *15!2 1614) 1614 1614) 1614 1614) 1614, 16% 400 | Spencer Kellogg & Sons No par| 14%g3May 29| 23% April 141, Apr| 22!2 Dee 
39 =639l2] 35% 38 3812 39%) 4012 4215) 4014 417%) 401g 417%] 15,900 | Sperry Corp (The) v t e.---- 1} 33 May21|} 47 Feb 9/| 36 Apr! 517s Sept 
24% 25 22 2214] 24 24\4 2512 2534) 24 257%%| 25% 25%) 2,400 | Spicer Mfg Co........ No par| 19 May21| 38% Apr 3 11 Apr| 34% Dec 
#4814 52 *48lo 52 *49 52 *50 52 *50 52 50 50 10 $3 conv pref A_-..... No par| 45\4May 28! 5712 Apr 2 42 Apri 653 Dee 
57g 5% 54g 5g 5% | 57 57g = 65s 57g 638 6 614; 9,400 | Spiegel Inc._...........-.- 2 43,May 22} Illlg Jan 3 814 Aug| 161, Mar 
49 49le} 48 48 47'2 48le} 4812 51 5llg 5llg] *52 58 410 Conv $4.50 pref__.-.. No par| 46 May22| 6612 Apr 9 57% Dec| 75\l2 Mar 
Bllg 314%) 2912 31 293, 32 33 35 | 23212 35 32%, 35 4,200 | Square D 00...ccccccccese 1} 267%May 23} 4012 Apr 10 181g Apr| 345, Dec 
54 Sle 5ig Ble 5lg 5g Sig 5% 5lg 55x 5% 57%| 19,400 | Standard Brands... -. No par 5 May 21 773 Apr 6 5% Dee 714 Jan 
*97l2 9912) 98 98 | *9712 99 98 991g) 99 99 98l2 985} 1,200 $4.50 preferred__--.. No par| 98 June 10) 10812 Apr 9 94 Oct] 108 June 
1 1 1 1 1 1's 11g 11g lg 1'g llg lly 1,700 | Standard Gas & El Co.Ne par 1 May 18 25g Jan 4 2 Dee 5, Jan 
25g 25g 2lo 0 2g 253 = 25g 2%. 3 3 3lg 3 3 4,300 $4 preferred__...... No par 214May 22 7i2 Jan 8 4% Apr) 10% Jan 
*10% =lillg} 10 10'4) *10 11 1114 1Lt4) *10!2 lis! *11 12 400 $6 cum prior pref....No par 97gMay 25; 1812 Jan 9 10 Apr] 20% Oct 
*12% 1312] 12!2 13 13!2 1312] 141g 1419) 141, 1414] 143, 14%) 2,400 $7 cum prior pref....No par| 12igMay 21} 22% Jan 8 135g, Apr| 25%, Oct 
1814 184] 17l2 18le} 18ig 19 191, 20 18% 193,) 183, 19 | 12,000 | Standard Oil of Calif...No par| 173g3May 22} 261g Jan 4/| 24'4 Sept} 3353 Sept 
21% 22'g] 2Zilg 2l4g) Ql, 214%} 213%, 23 22 23 22 23%,| 19,400 | Standard Oil of Indiana....25| 203;May 28; 29 Apr 4 22% Aug] 30 Sept 
34% 35lg) 3214 347g] 3434 36's) 355, 3733! 354 36le} 3514 36%) 34,900 | Standard Oil of New Jersey_25) 297June 1) 4612 Jan 5 38 Aug] 53l2 Sept 
*29 30 29 29 z28 28 2912 3014) 29 2953} 29 30! 1,400 | Starrett Co (The) LS..No par} 23 May 21} 34i, April 201%, Apr} 36 Sept 
*6lle 64 *615g 63 63 64 6414 64%) 64!2 65!4] 65!2 65le| 1,300] Sterling Products Inc...... 10} 56 May21| 80% Jan 3 65 Apr!) 80 Dee 
*5%, = 5g 5g Bly 5g 53g 5lg 6! 553 6 lg 6 6 4,100 | Stewart-Warner Corp....-..-. 5 412May 15 87g Feb 15 612 Aug} 12% Jan 
741, 45g 4ig 414) *4 45x 5g AD 4%, 4%, 43, 4% 500 | Stokely Bros & Co Inc.-_-_.-- 1 41g May 20 814 Apr 2 353 Apr 7% Sept 
575 5% 5lg 5% 5%) =—«6 6 65s 6's 612) 6 6!2| 7,400 | Stone & Webster_..__. No par 5 May 21 12% Jan 5 85g Apr) 173, Jan 
61g 64 53, Bly 6's 65 67, 75s 6% 74 6% 741 36,100!) Studebaker Corp (The) -.--.-- 1 534May 21} 125, Feb 21 5lg Apr} 10 Oct 
49 + 50 | *467% 49 49 49 49%, 51 48 49 meee. B.200 | Ge Gi nateccescceca No par| 47 May 24| 65%May 4 45% Sept] 66 Jan 
*120 122 |*120 122 | 122 122 | 120 120 |*120 128 |*120 128 140] 6% preferred.........- 100} 118!2May 29) 124 Feb 13|| 11812 Sept| 12812 June 
778 77% 75g 7% 753 75g 73% 77 7% )6| (7% 77s 7% 1,900 | Sunshine Mining Co_..--.- 10c¢ 7igMay 15} 10% Jan 20 753 Apr} 11% July 
*13!2 1412} 13° 13%) 14 14 1412 16 14% 1514] 151g 15!s| 1,700] Superheater Co (The)..No par} 1212May21| 27% Jan 5|| 1914 Sept] 38!2 Jan 
*133 lg lig Lay 13g Llp Ile Lig 15g 15g l!2 il} 3,000} Superior Of] Corp.......... 1 114May 21 2!2 Jan 3 1%, Aug 35, Sept 
10% 10%} 10 10 9%, 11 1llg 1212} 103% ‘1214) 11% 11% | 2,300 | Superior Steel Corp.......100 9igMay 22} 1712 Apr 4 10 Apr| 2212 Jan 
*22 24 22 22 *21lo 2210) *22 24 221, 2214) *223, 24 200 | Sutherland Paper Co_..... 10} 20 May21| 35% Feb28 22%, Sept] 30'2 Mar 
*4 612) *4 612) *4 6le) *4 612} *4 6le| *4 612} _- Sweets Co of Amer (The) ...50 3 May 22 71g Mar 25 57, Sept; 105, Jan 
a18'g 181g) 18lg 18!9} 18le 19 18%, 19 1853 19 18le 19 O00 2 i Oe Bs cone ennene 2175gMay 29| 247% Apr 22 17. Apr] 254 Sept 
17%, 174) 17 1714] 17 171s 7 1712} 17! 1733) 1714 1758! 5,400] Swift International Ltd__...- 17 Junel0} 324 Jan25 24% June| 3712 Sept 
5 53g 473 5 54 Ble 5%) 6 53%, 5 6 oe 2,300 | Symington-Gould Corp w w.l 43,May 21 95g Jan 3 41g Aug} 123, Sept 
4%, 44g 4 4 4%, 4% 45, Bly 434 5 5 2,400 Without warrants.......- 1 334May 22 733May 3 34g Aug 91g Sept 
4lg 5 *41g Alo} “*4ig 410) *41lg 4le! Zd4le Ale *4 46 5g 100 | Talcott Inc (James)... -..- 9 4igMay 21 6 April 47g Aug 7lg Mar 
*29 32 | *29 32 1 *29 32 | *30 32 | *2814 33 | *2814 33 | -.--.--. 5%% preferred_.......- 50| 2812May 20} 40 Mar 5/| 33'4 Oct} 4312 July 
*33g 4 *33, 4 *3lp 4 *35g 4 #353 4 ke ee eee Telautograph Corp.......-. 5| 3 May22| 653Mar 5& 353 Aug| 614 Mar 
4%, 4% 414 43 4% Alp 4% 5 4%, 47% 4io 47%; 2,600 | Tennessee Corp...........- 5 4\4May 14 7 Mar21 4 Apr 91, Sept 
35 3512] 3312 345s] 34!2 3612, 3714 39 374%, 3833) 373 39 | 14,300] Texas Corp (The)......... 25} 33 May25| 4753s Apr 4/| 3212 Aug} 50% Sept 
2% =2% 25g =—-2% 2%, 2% 27g 3 273 27s 3 31s 1,800 | Texas Gulf Produc’g Co No par 2leMay 21 414, Apr 4 3l4 Aug 5% Jan 
271g 2712] 2673 2712} 267, 2753! 2753 291 29 29%; 2914 29%) 6,600 | Texas Guif Sulphur_...No par| 267,May 23} 35%, April 26 Sept] 381l2 Sept 
6 6 *5l2 6 553 6 6 6 5%) | (6g 6 6 1,500 | Texas Pacific Coal & Ofl_...10 5igMay 22 85g Jan 8 7 Aug Sept 
4 4 37g 37s) 4 4s 4ig  4l, 41, 44) *%4 4ig} 1,900 | Texas Pacific Land Trust... -.1 37gJune 3 653 Jan 4 5% Nov Jan 
*6lg Sly] *6 Sle! *6 8 71g 7g 7l2 72 7!2 8 400 | Texas & Pacific Ry Co_...100 5 May 22} 1212 Jan 8 8le Sept 2219 Jan 
*9 10 *9 10 ' *9 10 9 9 28% «9 *85g 834 700 | Thateher Mfg__-...-.- No par| 8 May21| 1812 Jan 8] 151g Dec) 24 Oct 
*39 «=6.437g1 *38 «= 401g *38 43 | *38 411g] *38 4l11s| *38 eG. woensd $3.60 conv pref_.... No par| 44 May 9! 53 Mar21 48 Decl 61 Oct 
*2 21g] *2 212 21g «= Qig} =*2 234) *2 212} *2 212 ik, }. =e No par 2igJune 11 4 Feb 16 314 Dee 5% Oct 
301g 30's] *30 32 | *30 32 | *30 = = 31 *3012 31 *30!2 31 20 PPE, canbienonadai 100} 30igJune 5| 4212 Feb16/| 30 Sept; 41 Oct 
*3 3l4 3 3 Big Bg 314 37s Bly Bly Big Sig] 3,500 | Thermoid Co..........<<-- 1 3 May 15 53;Mar 8 21g Apr 6 Nov 
#22 23 21 21 22 22 24!2 24%) *22 2512} 25l2 25! 130 $3 div conv preferred....10) 20 June 5) 34 Mar 7 14 Apr| 33 Nov 
314 3%] 31g BIg] #314 35g] *35g 4g 33,334 3% 4%) 1,100] Third Avenue Ry. _....- 100 2% Feb 5 7'g Apr 8 lig Jan 3% Oct 
414 4l4 4, 4l4 414 414] *414 410] *414 4le 44, Aly 900 | Thompson (J R)-.-.....-- 25 4 Jan 2 53, Apr 22 234 Sept 4%, Nov 
"28% 2914] 2712 284] 293%, 30 3llg 3212} 307% 3134) 30!2 33 3,400 | Thompson Prods Inc..No par| 25%May 28) 3814 Apri16)}| 17 Apr) 334 Nov 
ot 1's lig 1lg llg lly ll, Ile 13g Ale llg Its} 2,900 | Thompson Starrett Co.No par 1 May 18 212 Jan 4 llg July 3% Jan 
*9le 1012 97g 104] *1114 12 1214, 14 1312 1312] *1314 13le 700 $3.50 cum preferred. No par 8 May2l1] 23 Jan27 71g Apr} 1814 Dec 
*Olg Ol 69 94) 9 Oly 912 934} = Gln 95g} Ss Blg) Ss 95u} «5,000 Water Associated Oll..10} 8%May 28} 12 May 6 91g Aug} 141, Mar 
*79l2 86 81 81 *78 86 *82lo 86 82 84 *82 90 300 $4.50 conv pref___.. No par| 81 May 28} 97 May 10 83 Sept; 96 Feb 
21% 221g] 197% 22 21 227s} 23 2414] 21%, 2312) 21'4 237% | 16,900 | Timken Detroit Axle...._._.10) 18 May2l; 27% Apr24j| 10% Apr| 25 Dec 
3712 384] 36 3743| 37 37 40 4ilo} 411, 42%) 40!, 41%) 5,100] Timken Roller Bearing.Ne pa;| 35!\sMay21| 52 Jan 3 3414 Apr| 654%, Jan 
412 Al 4\4 412) 414 43 45g 47 45g 434 412 45s) 5,300 | Transamerica Corp-..-_..._.- 2 414May 21 7 Mari4 5 Sept 813 Sept 
15 153g} 13lg 141g] 14 1444; 1553 16 15 16 15 151'2| 16,700 | Transcont’l & West Air Inc..5| 10\4May21| 2173 Apr 4 614 Apr| 12% Dec 
*5lg 6 5 5 | "514 6 55g 614] #573) 7 63, 63 700 | Transue & Williams S8t'l Ne par} 412May22| 812 Apr 4 5ig Apr) 10% Jan 
*llp 15g llg Il llg 15g 15g 15g 13%, 134 153 1%) 1,800 | Tri-Continental Corp..No par 1igMay 22 2% Jan 4 2 Mar 4%, Sept 
“51 76 | *51 76 | %52 76 | *54 76 | *54l0 76 | *54le 76 | -.---- $6 preferred_..._._- opar| 74 May20| 821gMar 7|| 74 Apr) 88 Jan 
*33g 35g 33g 33g! F312 384) 438378 33%, =3% 3% = 700 | Truax-Traer Corp..._. No par 31gMay 21 5%g Apr 15 3 Apr 7% Sept 
*65, 9 | 65g 653) *6 712) *614 Tile] *6 7l4 7\4 7ly 200 nm Steel Co.......... 10 614May 22) 10\g Apr 24 6 Apr| I4\4 _ 
53g 52 Sly Bly 51g 5%! ln By 55g 5% «O66 3,400 | 20th Cen Fox Film CorpNo par 5 May21| 13% Jan ¢ 113% Dec| 261% 
*14lg 1712 *15 17! *15 7 '*15 17 | *1453 15 | *145g 1512! -.--.. $1.50 preferred_____- Nopar! 14 May22' 2514 Jan23/! 19% Sept! 344 thn 
*13g  =15g) = *13g 1tgf lg Ale llg 1lp| *11g «15g) *153 = 1% 200 | Twin City Rapid Tran.No par 11g May 22 31, Apr 4 15s Apr| 3% Aug 
"15 8619 | *14l2 19 | *1512 17 | 16 16 m 87 1633 16%, 80| 7% preferred.......... 100} 1373May22| 30 Apr 4/| 1712 Apr| 35% Aug 
*6% 86712 612 65g 714 7N4 73g 7% 73, «7% 74, 838} 4,700 _{:  }  —eeeeegeeers 1 6\44May 23} 1314Mar 14 7'g Apr| 121g Jan 
5i6 5i6 *1, 516 4 14! *ly bie ly ly 1 5is| 7,500] 3Ulem & Co__._.__... No par 14 Mar 16 lig Jan 11 % Dec 44%, Jan 
"23 «024 | 2i1le 2214! 22153 23 247, 25 231g 25 25 25l2| 2,200] Under Elliott Fisher Co No par| 2lizJune10| 45 Feb19)| 341,Sept; 66 Jan 
105g 10%/ 953 10%] 10 1073! 1llg 123] 10% 12 107, 121s} 16,900] Union Bag & Paper_...No par| 9%%4May21| 18% Apr 22 6 Aug} 131g Dec 
6214 6234) 597, 62 60 6212 6312 67 661, 6753) 6554 675s) 22,900 Union Carbide & Carb.No par| 597%gJune 10} 88%, Jan 4 651s Apri 944 Sept 
*10814 108% 1081, 10814] 10812 10812 #109 109%) 10912 110 |*109 110 180 | Union El Co of Mo$5 pf No par| 105 May 27| 11612May 2)| 108% Sept} 118 July 
121g 121g) 12 125g) 121g 1214) 123g 1234) 123, 127%] 123 12%| 4,400 | Union Off of California... 25| 12 May21| 171, Jan 8 15ig Aug) 19% Jan 
a oe 7214 7412) 73 74 72 6 6 6 74 T75le| 73% 7414] 4,500] Union Pacific RR Co....- 100} 71 May25| 98 Apr 8|| 8llg Apr} 105 Sept 
*74 75 70 74 70 4 701g' 70 Zils} 71 71%) 71 71 2,000] 4% preferred.........- 100] 70 June10| 8912 Feb10}} 78 Apr| 90 July 
#2433 2512] 243, 2433] *2414 2510! #25 26 | #243, 2534] 24% 24% 200 | Union Tank Car___-... No par| 22% Jan21| 29%Mayl1l1/} 20\g Mar) 24', Sept 
42%, 4234) 393%, 4253! 403, 4314] 4312 44%| 42lg 441;| 42!g 433s) 30,600 | Onited Aireraft Corp..... .-5| 39%June 10) 53%, Apr 16}; 31 Aug) 51 Nov 
1454 147) 12% 14!9) 1312 1453! 14%, 15t2| 1453 15'4| 1453 153s| 29,800 | Un Air Lines Transport_.__- 5| 12 May21| 23% Apr 4 7% Apr| 1613 Dec 
*1353 14 131g 1312] *1314 1312! 1312 14 | *135, 14 133, 1334 400 | United Biscuit Co.....No par| 121gMay 28} 18 Apri7|| 145%; Sept) 18% July 
*110 LLLlg) 111! 111%2)*110 11119 *110 11110/#110 lite} 111 111 20 _ > =—aeeeas 100} 111 May 18} 119 Feb 23|| 11212 Mar| 11912 June 
*44 45 44 44 45 45 | *46 50le/ *43 50 447g, 447s 600 | United Carbon Co__... No par| 42isMay23| 65%sMay 2 52 Apr) 69!2 Oct 
*ll'2 13 |] *114 13 | *11 12 | #12) 13 | *11%2 13 13 «13 100 | United-Carr Fast Corp.No par} 12 May 24| 19% Apr 5); 13% Apr) 20 Mar 
14; 14g 13, 13g Llp llp 15g Ilo = 15 lle 119) 11,700 | United Corporation....No par 13s May 29 2%, Apr 4 2 Apr 3% Feb 
*281, 29 2653 28 2612 2712) 2814 2910} 29 291g] 2912 2912} 2,600 $3 preferred........ No par| 26i2Juneil| 42 Feb 13 30'g Apr; 39% Aug 
* Bid and asked vrices:no sales -,this day. {In receivership. @ Def.delivery. nm New stock. rCash sale. z Ex-div. y Ex-tights. { Called for redemption. 
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cord—Concluded—Pag mre | 
York Stock e pa ey, & a ais 
New of 100-Share Highest 
Tonriroce | aman Lowest 

Sales YORK sTOC Highest hare 
Volume 150 -Lrallladeon Be ccd Fag NENEXCHANGE Lowest poe aoe 
LSearan Ane, 4 riday al per share | $ per sha 11 412 Aug) 7g Jan 
AND HIGH SALE PRI dnesday oe | June a oo hy | ¥ 33,;May = 6 Mar 13 sat Dec} 74 P ae 

iOw Al sday | Wedn June 1 hres ree 214May 2 to Mar 14 4 8lg 
urday ; Monday nore ree $ per share | $ per a 5,800 United Drew, ine roo a 40 May a He a yo te Sees 

Sat 1 June re|$p i 4lg | Prem  One-- - 278 35 Jan lg Apr 
Juanes | hare | $ Der share | $ per marth tr 30 oe ae fm, in Senter = 85% Jan 3 ii? Apr 117% june 

oer en (oa ae -— aia a Ri lr A 1100 | Unised mae eens SOtghany 76] 117% Feb 24l| 110 ‘aed i Sens 

4 *219 3 45 41 37, 34, 4! *2912 301s 600 | Unt Frui Improv't._No par 107ioJune 133%, Mar 12 Aug 75 
im? ap hea” of | ea $1 as° abl cab’ sin 63%) 4, United Gas Seal 6 ian oe Aprl0|| 3% Jan 
49 | *35g 32 63 7g) 14,900 preferred... __. el 1} 71g AD oi i A 
Bt ot at att | os) de st tg tee) 8 | Oa Popaome 4d) § tied? ef afar 1] 7b Jane] ie Ma 
*28i2 32 6012 6212) 6 iS “lesen * 3101 110" 1uo 7 = 7g United Pa r...No par Jan 15 11 14 Sept 
‘ | 400 ign Secur.. 80 103, Apr 54 Aug Jan 
62!2 6212 aoe one esa? see se ie Me Zl 3%! 1, U8 & Fore pret.i00| 5 May is 3 ‘ 113 
2100 preferred __ 00; 5 1033 Jan 6514 Sept Mar 
1012 1 108 108 \*108 6%) 71 714 Ble Bile #33, 41g/ 2, nv pref. 1 1g May 22 Jan 25 180 
100 rib Cero on r} _5ig 89 149% Sept ly 
*108 112 6 6i2 3o%8 33g 31g 35g *33, 41g #81 88 U8 Dist .-No pa June 10 y 14 77, Ju i 
190 Freight Co_.____ 20) 50 3) 18212Ma: 4 Apr July 
*634 z 314 343 34 334 35g 4 *81 88 *5l4 612 00|U8s ight ETH. 165 May 2: 6leMar 9 Apr; 35l2 
34g 34 *312 3%! Biz oi; 6 Gis 633 644) 700 Us Gromum 6 peethtamed 2%May 21 923 Mar 11 a Apr | oe 

*3lg 334 84 84 *83 614 *5 me 63g 6% 52% 55 re 7% Mach Corp. -:5 26 May 15 28 ’ Apr 25 a July 101, Sept 
"5 Hl 8S 85 | “8S ol soa Sarl 5eis ante 70 170 ied yt "GisMay 21! 7% Apraail “31s 1514 Sept 

*5 712 Sig 5lg) *5l2 5212] 5333 547 168 168 vs? 33g 40 54% —_— Alcohol. No par 31gMay 21 . " Aug 67 Oct 

*6 614 50 52 5012 16712) 16712 16712'z Ble 3le s my eS ee U 8 Industrial ._No par 21 12%, Apr 46 Apr 9 Mar 

- 2334 3,400 ther Co..._.. 6 May 4 May 4 Sept] 4 
5212 53 16712 16712 a 35g} *3lg 3 #233, 32 17. 19 ’ U 5 ion No par 21) 7 4]| 32% 3712 July 
2,100 Vel A.. 50 May Sig Jan 1g Oct 2 
*165 175 *3lg 35g| *3lg 30 | *23% 32 174 19 ly 4% 2:1 Partie & con . nell} 38lg 1}] 3lig 61g Mar 
1 Ble 8 *2334 7 19 45g 4l4 ‘o| tee 214,Ju 39 Apr llg Dee} 

“23%, 30 “ton 1514 "33, 3%) 43 lg : ee ae gee tes U 8 Pipe & Foundry enue aay 3] 1% ~ ¢ 31% Feet thane Nov 
15% 15% 3%, 3% 4 . 71g 814} o4a7 581g *47 2514; 4,800 U 8S Playing Cara Co No par May 21] 4153 rlij} 86% Ap 681g Sept 
*3ig 3% wee 24| 23% 25° | Zale “| 4 i Al eeteeahds ee 23| 65. Jan al] 48° July 70 June 

6%3 “| 947 593 2453, 23% 4 2714 2714 1,100 | tU MOTE ecoccunne 100] 6812May 65 Jan 60 ‘Jani z ; 

*634 7 50 50 3 23 2312 1 | *27 28 *11ig 34) , 00 U 8 Rub lerred....... 3914May 23 70% Jan ll Aug 82%, Sep 

*47 55g 21% 2214) 21% 28 | *2712 29 3 yg yg 17 1853 20,7 8% ist pref & Min.....66 May 22 Jan 3|| 415s 1207 Sept 
200 ting Re 60 1 6833 981g May 1e June 

225g 2255 *27 2713/28 Bs 5g Sg 171g 1814 77 «+78 2,2 .| ae ns 42 May 2 2414 Apr 23 Sept] 3712 
2712 2712 1 1g 5s 71g} 1712 1838 7812 78le 45 1,50 Saaltein 7 No par IgMay 21) 12414 Apr 5); 30 46% July 
3 16 a ae ie 2 4412 45 100 1 Corp...... 10312 3] 39%, 39 Oct Sept 

#1lig 4 1512 1612 72 7312 8 44lo 4412 *597, 647s ad > eeepnenmentie 3114,June 814 Feb 20 Dec} 4 
i 8 7112} 71 a . ates 4 54 179,500 p> oy aeeees ee «Apr 24l! 1% 85s Mar 

4914 5s 000 bacco Co____- 25] 4215 2| 23, Apr 633 May Oct 

7114 7114 397 40 40 651} 64 os | 493, 52lg 11 112lg, 6, o|Us To eae ligMay 2 75g Apr 24 Apr 25g 
°58* GBIc| S710 Gbte| #57 4875 10te 11134, 110% 11159 3212 334/20 Brockyards Corps... r|  5tcMay 28 1” Arial] 48° abr] Os” Dee 
“4a A7u| aan cori ae S| tan asl ae” a | o42ig 4519! oo “Tone aval tee "a Tan 61° Apr 2] 46 so, oe 

ny "31 33 °| #327 36 “42le 451s} *421 Gls, 200 | Conv pret (700). Ne be ‘ May 22 May 10/| 9 t} 85 July 

512) n 7 1% 200 | Stores 43 24| 17 6012 Sep June 

10914 10914 3ll2 31le oats 45le| *4210 4 > 15g 1% *6 6le 0 , United s ferred__.No par 1212May 70 Jan15 6 Sept) 163 b 
*32 34 4412 44le “— 13,| 15g | *6 6%4! Lig 11g ‘— $6 conv ylops Steel Corp 1 45 May 24 59 Jan 22 = Apr| 78 Me 
“ie “st, “0 “al om 5%) 6 6% Lig Lig) 45 700 | Universal-Cy wooed fy a st a Sep 

43 ~ 700 Leaf Tob... 1343, 5| 112 1g Ja Sept 
meltn Om Os Mn “Isle . Jatel 18% 16% S|" eee ~ oe “pe 20l! 167 Aug) 21 
” ole TT ae ye 3 iste tel. tel. tote | ieee sal Pictures ist pret=100 May oil 19 Feb 20l 1 r, 40 Sept 
43 45°| #43 45 | #43 13 | *1312 14 sias, ban. loatite an 30 | Universal Piet --No par lgMay 21 10|| 16 Ap 40 Nov 
: : Ble 130 Sales_...... 100] 1212 437sMay 5 Apr 

= £14 ¢€ 3 bs leu as ie tech ie to bs - A... paneeneeeanail May ees 3 ¢| 11612 July 

*13 3 #47 53 52 *13312 140 0 = 70 7 7 Thi6 ron hh pene No par 25 10 39 8 9|| 109 Sep 4414 Deo 
3312 140 2 72] 7 1 16 -- rp at Am. 2212June 11712 Apr 34% Apr 

#453 *133 140 |*13 : 72 ; #7 2 #1219 1619 _._. an ates Oe Am 5 13° May 14 leMay 9 hy Aug! 5612 Aug 
134% 13494 72, 72 | 70 2 oot’ at *1212 1612 33!2, 35,100 | Van ey? 7 eee -100)2113. Moy 36) ee on io 4 29% Dee 

68 70 | en 2 1612! *1212 161 «2 es ee 7% lst preferred -=-—--id 5) 3512 Jan 6] 5912 ar 14|| 18% Ap 5%, Sept 

3 1612 *1212 1s 33%) 30l2 32 25 2 at ica! Co... ... 100; 56% Jan 6 311gM 21g Apr Sept 

' #1212 1612 314] 311g aaete 115 "00m SEE 1 Vick Chem Pac Ry... 19 May 41g Jan 4 Apr| 33 
*1212 1612 3053] 2912 311, Bese statlenaet, 112 ,000n 4 200 | vishs Ghreve é ks.....5 15 8 4)! 17 118 July 
2658 "8 +22 2312 11234'*1021, 38 38 _ | Vie hemical Works. r 134May 2| 31% Jan 11212 Sept Sept 

= 2) = 18 "(e108 118 7le10612 es eh Sd TT Oe teae teee too] 14 ‘May 2 118 Jan 6)| 41g July] 15 
23 23 *10214 115 *103 391g) *3814 3912 a? ©... } 23% 60 be <a ~ nemenated 100 9 May 23 Mae FO. 
as ; 2312 800 referred ___ par| 10 18} 151g Pp tareewnnepoenmhowss 

*10214 115 *37 40 | *375s -| ao .- 23% 23%) 23! 214| 6% Di pret...Ni 5 May -  eemeesem sesen 

0 wane == 2 22 Zio} 214 2| 1,400 Pow $6 £100 14 4)|-------- Dec 
a ml = 22 | #20 J "ee 235 sai 158 ise ten (Oe we Iron Goal & Coxe 5% pti0o seithaan 7 ef SAls Fy a! — Mar 
‘22 | *: , ! 8 1612 > 113!9| 11215 20 ~ 4» emenemenes 25 23 8}| 1 3. Sep 

*2012 22 *2 214 2's 15 16 1g! 11212 11312 *Glg 15 Virginia __, eee 71 May 135 May % July t 
15 16'| iste 15°) 13 A2te/*11 112 112%2) 11212 113 % 37 100 | _ 6%. prete ing Co....-100 ee ee 2 1g July} 3% Sep 

16 2 *111 1121s 12 . 3634 100 Detinning ---100 8} 1 3i} Ig 4 
iat uit | anh ann s7is 38° 37% 29 | sttie 40 73g 89M +2 ay eer 100] May 15] Zam 3 151 Abr] 23% July 
*6lo 1012 37lg 371g Pe 31 | *30 «63 #7310 8354) * -* | t Wabash Rail ikieunansl 1 5l4May 21 IgMay 9 Jan} 9812 Ju 

6 ‘ : 2819 2 22. «Cty - 100 ferred A... 7} Bg 22] 2312 15|| 85 94 Jan 
*37 lg 39 *2816 31 *28 83 *77 85 #122 Ae te) *1 o 34/ 5% pre eee pa 1612May 01 Mar 4 Apr 4 

12 301g) *2812 ‘ *7312 8% we " 34 "2 7. | 400 orf System_. _No par ; 24| 1 50% Jan 

s7aiz 83 Zale 8 veg Ae gle os 0) 400] Ween ef wit wartanta 100] 021eMay 22] ab Jun 11] 20% Sept 0% Juv 
a, Se ee %) le BP ee ae 14 1812! 1, 9p gaged ” par| 1814May 2 6% Feb 1 Dee! 14% 

5 ro 78 612 1814 : pe, = ’ 4| 1 7 ‘an 

Soe) St Bel ct atl ol ot oe ae Me MS Ty “race br] 10 humo al 18 Jan J0l| 1% Deol 24 Jan 

s 5. | ‘ 7 4 92g) * 3l2 000 erred........... 7 153 Jan 21 os Jan 
653 65g! 163, 16%! *1714 92% * *90 9: 7 3% 3% 20 2012 2, 0 Pref Co cl A..No pa 5gsMay 16 lg Jan 10 Dec 6% 

*1714 1734 °90 923g “00 316 3: 37g 195g 20 elo! 1019 70 Ward Baking No par "8 re 10 2512 b 19 3lg > 68 July 

4 é “- 6 y . “Hie oo ead 14 Jur 41, Fe 6 Feb Jan 

*90 9244 3 33g a 191g 19 +d 10ig 10% ei, 4% 20 + ge AT gpeeneane 100 2 May 15 4 Jan 3 3 Nov 37g a 
io 90°] 10 19! 18a — a ae ae ae om 800| | 79%. preferred. -----...10 o| 30 Maya 60 Mar 16|| 1% Apr| 13% May 

#101, 12 | *10% iz) los eo eo + a 900 ner Bros Pictures. No par| 3 2) 2 16]) 6l2 3 

‘ 4 4 a 7g 15 Warn pref..... 1g2May 9 Mar 14 Apr oF ti 

"ease atte 4\g 4s *7g lig 5° ak *14 = . 24 slo + dy ld . ea Ay 334May pe Bll, Jan . _ eec-] @ 2: 43, “Jan 

: 73 a" 143, #1314 a ; 21, as” 35 8 30. * 1,600 ay a Tara rue "Ne par = Mar 21 oo a 22 36% Fai 32% Jan 
; ‘ ' 37 < , 0 dy ‘Co_No par 21 4 an 

“313 a" 33 | *27 37 an a! on pl Warren F Lt CoN 1314May 4 Jan 73 Apr D 

be 2ig 3 88 | #25 3: 151g S49 le le 3ig ‘ 500 te Ce 5 May 21| 2 b 22 1% i 2812 Ja 
8 = *26 “ *13 1516 4 5le 412 1 *223g 23%) 200 | Was Motor Co... 1 14 21 47, Fe 16 July 79 Jan 

*31 35. S oS oe & *312 2214 22i4) #23 2315 nay dey | iepgmeeept 212May Apr 16 4 Aug 

7 : 2 2312 #22 1,000 mp Co... 0 par 22] 20% 4|| 55% 10714 Deo 
a *Zig 5 Sts 2312] 2312 : #2112 23 Sig 15%) 1, Wayne Pu BP cones N’ 151gMay 5 Jan Apr c 

‘ ‘ 21%, 23 sc (tA 1512 1,400 Eisenlo 0 par 23) 7 12]| 85 11212 De 
s3ig 5 2) 2214 2214) *2212 2114] *217% zl5i2 16 16%, 17 Webster nowdrift N 60'sMay 11012 Apr 95 Apr Deo 

*22 ot 2073 20% 1 15 15 a 17 # #23, 3 yr Wesson Oil geet oo a 91 June : 115 Apr 9 88 Apr ise Nov 
*207s 1+ 14lo 14% 14 15 7 3 « #279 131°) 17 174 “a $4 yd El class A..No 100 9612May = 108 Jan 96 1051, Sept niete Dec 
*145, 157 Fl, 154 . 3 : - 1714 30lo 62 West egal owaet A 90 Jun =a 185g Apr 5le Nov - 

544 16%) 15% 4 “22 3 17 18 63'g' *6012 atte 100 + egeeepee ay 23] 1 5 wee een newer 
v22is 6% 151 16tq| 17 62 | +60 bitg 793 93| 0319 103} 160 be prnPoweo 435% pt_100 ti’ May 21 05” Apr 29 ""R0ig “Apr] “6% Now 

‘ke toa’ 3 “Oat, 94%] 98 102 | 102% "OTe "Site Bite 190 Lea gtag d apg tag h J N° F00| 1007%~May 10] 40% Apr I] 72a Abr 1114 Sept 
61!2 6112 *913, 9414 102 | 102 Mile) 91 Qlie #11019 1121» 900 | West Va eee 10] 21 June 5 Jan 3lg Apr Sept 

*9llp 931g 101 101 |*101 90 9112 Dilg) 11014 11014 sig «17 90 6% preferred. . ply Co... 2%May 15 5g Apr 9 Deo 

< 215 5g 1714 *1614 17 it tern Auto Sup 100 18} 8% 5 5s Sept 
*100 101 90 92 90 11012 *109 165g 17\4 *96 86105 o_e 0 | Western EEE 00 4\gMay 1 Jan 6%, Apr! 37 t 
92 92 #108 114 |*108 16 17 44 *| *96 105 24 25 Toes Western eer os 14May 15 Jan 3 167 A 3714 Sep 
f 5 , ‘ preferred - 28% 8ig Apr Sept 

*105 114 | 15 15 16 05 | *96 10 23% 25 ‘ 3 1,20 a 1 6% pref..1 4igMay 22 Jan 3); 1 Apr| 121 
16 | 15 *96 10% ‘ 2512, 2: 7 3 . 300 ssieem Peatiie 0 00! 14192 1| 2819 821 AD 5 Mar 

296 105 | a 192% 21 — “Os 31g i Bie "Me so 100 Ln entern Unica eS oar 76 nae 31 = jen 5 138, we a Deo 
‘ 2312 2 23 23 : 5 te ; ‘ Alr 50 1) 1 1013 914 Deo 
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June 15, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “and 
range, unless they are th 


week's 


in the week in which they occur. 


The italic letters in the column headed ‘Interest Period’ indicate in each case t 


interest’’—except for income and defaulted bonds. Cash and deferred deli 
e only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
No account is taken of such sales in computing the range for the year. 
he month when the bonds mature. 


very sales are disregarded in the 









































3 Friday Week's = Friday Week's ‘ 
BONDS Last Range or Range BONDS Last Range or : Range 
N. Y. STOCK EXCHANGE oF Sale Friday's 23 Since N. Y. STOCK EXCHANGE 3: Sale Friday's 3 Since 
Week Ended June 14 —&| Price |\Bid & Asked) & Jan. 1 Week Ended June 14 Ea| Price |Bid & Asked) & Jan. 1 
United States Government Low High\ No High Foreign Govt. & Munie. (Cont.) ; High No.||\Low _ Ath 
freasury 4}(8...------- 1947-1962) 0) 118.11)117.2, 118.11) 251117 2 121.6 | eChile Mtge Bank 6348...---- 1957|J D\------| 10% 10%) 1) 105% 16% 
Treasury 4s--.. “71944-1964 /J D\112.16)111.18 112.16] 37||/111.18115 6 6 4a assented......---- 1957\J D| %% 9 9%) 2 9 13% 
Treasury 348. - ~--1946-1956|M S)------|111.16 112.4 9)|111.16 115.9 ¢Sink fund one of 1926..... 1961|/J D)------ 10% 10% 2|| 10% 16 
Treasury 3%s_ ---1940-1943|/J D|.-.---|100.18 100.21) 103)/100 14 102.8 6%s assented_.....----- 1961|J D 9% ‘ 9% 9% 6 9% 13% 
Treasury 3%8-- ~2-1941-1943|M 8/103 |102.25 103.3 | 14)|102 22104.24| ¢Guar sink fund 68..--.-.-. 1961|A O|------ 10% 14%|----|| 12% 16 
Treasury 3%8- - -1943-1947/J D|--.---|107.16 107.26) 7||107 16 109.30 6s assented...-...----.- 1961/4 O|------| | 9 9%| 6 9 14 
Treasury 3{8....------.---- 1941|F A) 103.24 103.20 103.24 2||103 20 105.17 Guar sink fund 6s.....-.-.- 1962|M N|------ 10% 12 — 12 16 
Treasury 34s. . -1943-1945/A 0) 108.3 /107.12 108.2 | 17)/107.12110.1 6s assented......-..-..- 1962|MN]|------| 9. z 1 9 13% 
Treasury 3(8-. 1944-1946|/A O -|107.30 108.11} 12||107.30 110.21 | «Chilean Cons Munic 7s.-....- 1960|M S| 15%) 15% 15%] Ij) 14 17% 
Treasury 3%s- - ~--1946-1949/J D/ 110.8 |110 110.8 3||108 23 112.13 | 7g assented_....---------- 1960|M S|} 9%) 9% 9%) 2 9% 13 
Treasury 3}48-- _--1949-1962|/J Dj) 111.10)109.21 111.10 6||109 14113.10 | *Chinese (Hukuang Ry) 56....1951|J_ D)------ 3% ----- -- 3 6% 

easury 38... ~.-1946-1948|J D/109.19/108.8 109.19) 29|/108 6 111.22 | ¢Cologne (City) Germany 6 }4s.1950|M S|------ 7 aeee- ----|} 12% 14 
Treasury 38--..-. ~--1951-1955|M S| 109.2 |102.30 109.2 62||107 20 111.30 | Colombia (Republic of)— . ‘ ark ae 
Treasury 2%s-.-. ---1955-1960|M 8} 106.20/104.30 106.20) 85/104 20 109 16 ee ee ns Oct 1961/A O| 17%) 16% 7% 32 15% 34% 
Treasury 2%8-. ~--1945-1947|M 8} 107.30)106.20 107.30) 13)|106 20109.26 | 6s of 1927.--..--.---- Jan 1961|\J J| 17% ol? 17% 9|\| 15% 34 
Treasury 2%s-- ~--1948-1961|M S| 107.8 {105.28 107.8 7||105 24 109.19 | *Colombia Mtge Bank 6 %s...1947|A O|------ + -~---|----|]| 20. 26% 
Treasury 2%s-. ~--1951-1954|J D}106.20/104.29 106.20) 19)/104.16108.30| Sinking fund 7s of 1926....1946|/M N|------ s21 22 --|] 22% 27% 
Treasury 2%8-.. ~--1956-1959|M 8} 105.27/103.24 105.17| 49|/103 24108.12| Sinking fund 7s of 1927....1947|F A|-->°-- 21 ~----|----|]| 22 26% 
Treasury 2%s8.. _.-1958-1963|J D/ 105.8 {103.14 105.8 | 271||103.13 108 Copenhagen (City) 5e...--.-- 1952|J D 20% 16% 204 18 16 52% 
Treasury 2%s-.. .1960-1965|J D)|105.18/103.15 105.18) 323)|103.15108 1 25-year gold 4s_....----- 1953|¢MN 20 etZ 20 10 15% 49 
Treasury 2 4s...........---- 1945|J D|107.14/106.18 107.14 2||106 18 109.13 | §*Cordoba (City) acecocs tae F A|------ 50 59 %|- - < 72 
Treasury 248. -.------------ 1948|M 8S 105.30 105.30| 6/|105 13 198.31 | Cordoba (Prov) Argentina 78..1942|/J J|------ 70 70 2|| 69% 85 
Treasury 2s_. ~4949-1963|J D/}104.26/103.2 104.28) 84/|/103.2 107.2 , és 
Treasury 2}4s.. -1950-1952|M 8/104.25103.9 104.25) 7||103.4 107.3. | ¢Costa Rica (Rep of) 78...---. 1951|M N|------ 13% 13% ati) 13. 21 
Treasury 2}48-. 1951-1953|J D|103.10|101.8 103.10} 91|/101.7 104.23 | Cuba (Republic) 5s of 1904....1944|M@ S|------ 97% 984) 20) 97% 102% 

re ican aunibanaae 1947|J D 102.28 104 31||102 28 105.30| External Se of 1914.ser A----1949|F A|------| 102% 102%) 1)| 102% 103% 

Treasury 28_....-.- - aan J D)102.28}102.11 102.29} 14||101 13104.24| External loan 4s ser C....1949|F A|------ 98 |----|| 98 101% 
Veteral A= Meripase 4 \4s external debt....-.---. 1977|J D|------ 54% 55 61|} 562 62 
ae bane Mar 15 i M8 105.22 105.22 1}|105 22 108.24 Sinking fund 5}4s...Jan 15 1953/J J|---;-- 73% 98 7|| 98 104 

3a... ~_May 15 1944-1949|@M N| 107.2 |105.23 107.2 6||105 20108.21| Public wks 5s.--June 30 1945|J D| 73%) 73° 73% 2|| 70 81% 

epee _-Jan 16 1942-1947|\J J/)104.2 |104.2 104.2 6|| 103.16 105.15 | *Czechoslovakia (Rep of) 88...1951|4 O|------ #514 ----- - 13% 13% 

I on ceed Mer] A. 1942-1947|M 8 _..}*103.18 103.25]_-__1}103.9 105.2 Sinking fund 8s ser B.....- 19§2/A O|------ "6% --.-- --- 13% 13% 
Home Owners’ Loan Cor : , 

3a series A_...May 1 P0944. 1952|MN)| 106.17|105.6 106.17} 34||1054 108.12 | Denmark 20-year extl 6s_....- 1942|\J J, 28 26 30 66); 20 73 

2eseries G_....-..- 1942-1944|J Ji_. 103.1 103.1 5||103.1 104.25 External one eer a P Ai----- 18% 28%4| 28]| 18% 63% 

1 4s series M_____...- 1945-1947|J D _ 100.7 100.9 | 25).100.5 102.12 External g 4s8----. Apr 158 1962)A O| 20% 18% 21 63'| 17% 55% 

Dominican Rep Cust Ad 54s8..1942|@ S}------ - 67%4|----|| 68 75% 

New York City let ser 56 %e of 1926___.....- 1 A O|------ “== 66 --|} 69% 75 

Transit Unification Issue— 2d series sink fund 5 4s__-_.. 1940|/A O|------ 69 69 1|) 69 75 
3% Corporate stock...... .. 1980/J D) 92%| 88% 92%] 845|| 88% 97% Customs Admin 5 ¥s es. M S§|------ " 65 65 li} 65 75% 
3% corp stock (Plan I) w!..1980|4 D) 92%) 88% 92%| 904|| 88% 96% 5s Ist series__._.....__ 909)4 O}------]*----- 70 |----|| 68 75% 

5 4a 2d wertes_-..-.-.-.-- g|A O}------ -cene (98 I 69% 75 

Foreign Govt. & Municipal *Dresden (City) external 5577-1008 M N|\------ 7 11 %}-- 11% 13% 
Agricultural Mtge Bank (Colombia) *El Sai vador 8s ctfs of dep_-.-- 1948|J J|------ ant =O} 9% 16 

*Gtd sink fund 6s_........- 7|F Aj. *21 31 20 28% | Estonia (Repubtic of) 7s.....- 1967|J_ J|------ 45 -----|----|] 40 534 

*Gtd sink fund 6s_........- 1948 A 0}. *21 27 24 29 | Finland (Republic) ext 6s_.... 1945|M 8|------ _™ 90 |----j| @, 
Akershus (King of Norway) 48.1968|47 8/....--|*..... 40 40 66 | Frankfort (City of) sf 6%s...1953|¢@ N|------ S----- 19%)---- 9% 13 
*Antioquia (Dept) coll 7s A...1945|J J|-- *84% 9% 8 15% | French Republic 7s stamped.1941|/ D|------|*----- 69%|----|| 75 105 

¢External s f 7s series B....1945|/5 | ---- 84 8% 1 7% 16 7\au  Pearenpanteoneete 1941|----|------ ----= --.--|----|| 92 92% 

*External sf 78 series C....1945/J J|------ 8% 8% 5 7% 15%| External 7sstamped._.....- 1949|J 100 | 100 = =107 23/| 100 «118 

¢External s f 7s series D....1945|/J J|------| 8 s 1 7% 15% 's unstamped ..........- 1949|----|------|*100  -----|----|] 106 109 

*External s f 7s Ist series...1957|A ©} ----- *7\% 8 rs 7% 4% 

¢External seo s f 78 2d series_1957|A 0 74% 7% 1 7% 14% | German Govt International— 

*External sec s f 7s 3d series.1957|A 0}... -- *7M% 9%} - 7% 14% *5 4s of 1930 stamped..-.-..- 1965) pd} 15 11% 15 | 145 8% 19% 
Antwerp (City) external 54....1958|J D)- 20 20 2|| 18% 77 *5%s unstamped........ 965|----|------ 7% 8 6 5% 10% 
Argentine (National Cann *5 4s stamp(Canadian Hioidery’68 nagar? =ss°~ ret; 9 -o\| ecnas -2-=- 

8 f external 4}48..........- 948|MN| 77 72 82%| 190|| 72 96 % | “German Rep extl 7astamped..1949|A O| 19 15% 19 50||} 10% 21% 

8 f external 44s..........- 1971 MN] 67%) 61% 72 144|| 61% 95 7s unstamped_.._._..____ 1949|----| 10%] 10% 10% 1 6% 12% 

8 f extl conv loan 4s Feb....1972|/¥ Aj 62 57 67%| 156|| 57 87% | German Prov & Communal Bks 

8 f extl conv loan 4s Apr....1972/4 ©| 62%| 57% 66%| 57|| 57% 87% *\Cons Agric Loan) 6 4s_...1958|/_ D|------ *--- 25 . 9 15% 
Australia 30-year 5e..... --1955|/J_ J| 42%) 39 42%} 36|| 39 91 *Greek Government s f ser 78..1964|M N|------| *15 --= “ll osace sanen 

External 5s of 1927........1957|M S| 44 38 44 16||} 38 90% 7s part paid_.._.....__. 964|----|---- 7% 7% 1 7% 20% 

External g 4}48 of 1928....- 1956|@N| 40%| 34 40%] 62|| 34 84 *Sink fund secured 66....... 1968|F A|------ *10% --.-- --|] 21. 21% 
“Austrian (Govt) sf 78.....-- Wee v....-.]%...-. 8 |.-- 6% 10 *6s part paid.........__. a *8 10 7% 16% 
*Bavaria (Free State) 6348. ..1945/F 4)... -_- *7 _..[....]] 12% 14__ | Haiti (Republle) s f 6a ser A...1952|A O}------ 78 81 3|| 78 90 

M S}__....] 49 52 23|| 35 102% | *Hamburg (State 6s)......._. 1946|A O}------ “7% -..--|---- 7, 
J 3|_-.___| 50 515%] 17|| 3634 1004 | *Heldelberg (German) exti 7 3481950|J /|------ “7% =10 10, 10 
o 46 | 45% 50%) 36 = Helsingfors (City) ext! 64s....1960|4 O}------ *45 is. 22% 75 
------|*-- 25 |--- ; Hungarian Cons Municipal Loan— 
J D)__.- 7% 7%| 6i| 7% 12% wr Masecured 8 genwenn--n-1 So Ji------ 5% 5%) 3) 5% 10% 
JD) 11%] 10% 12 65|| 10% 234] *7ssecuredsfg.........__. 946|/3 J\------ Oe & ST 6 9% 
AOl 9%) 8% 9%) 196) 8% 18% *Hungarian Land M Inst 7 4s. 1961 MN|------ #200 S i.. 7 9 
AO 9% 8% 9%| 36 8% 18% Sinking fund 7 Xs ser B__..1961|¥ N | - ----- —— s 5% 9 
7s (Central Ry)..........- 952/47 Di- ---] 8 O08 Se) 8 1834 | Hungary 7 34a ext at 4s to...1979|F A|------ P.c2-- 20 . 32% 
F Al. -| 33 33 3|| 33 78  ‘ Irish Free State ext! s f 5e_....1960|M N'------ 65 65 1}| 65 92 
_f se *42% 47%|--- 42 87% | Italy (kingdom of) exti 7s..... 1951|J D, 40 344% 4134) 177|) 34% 72 
JD) 5 5% =66 3 454 10% | Italian Cred Consortium 7s ser B '47|4 8/------ 25 37 11|} 25 78% 
Buenos Aires (Prov Italian Public Utility ext] 78...1952|J J| 2434) 23 32%] 197|| 23 54% 
. M S}_____. *65— ....-]----|] on-<> ences Jepanese vt 30-yr ef 6348...1954|\7 A| 88%s| 83 8834| 85/| 76 91% 
MS) 43 38% 45 | 102|| 38% 65% nd 5s__._.- 965|MN| 67 63% 67 | 191|| 57 65% 
F Al 43%] 39% 43%] 9|| 39% 63% sJugonavia (State Muge Bi) 7s 1967|4 = sabe’ | Mineada 7 17% 
AO) 43 41 43 7\| 41 66 | *Leipzig (Germany) ef 7s....- 947|F A|------ *7% = 11%!]-- 12% 14 
MN) 45 45 47%| 22\| 45 67% | *Lower Austria (Province) 7s 1950|J D|------ *.-.-- 15% | - anne sone 
os gimme Hi ome , Ronee *Medellin (Colo ID "7% 8% 7 4% 
n ( mbia) 6 }4s....1954 so--o ‘= 
es *9 10%|_- 8 14 | Mendoza (Prov) 4a readi’ nents 1954/3 D| 58 58 58% 3]} 58 82% 
MN|_____. *9 1444}- 9% 15 | Mexican Irrigation— 
*4 4s stamped assented... _- 1943|M N}------ *% --.--]- % 1h 
A O| 76%| 72% 78%| 60)| 69 101% | *Mexico (US) extl 5s of 1899 £. 1945/2 ae 1 1 
2\MN| 89%] 85% 91%| 86]| 83% 107 *Assenting 5s of 1899.......1945/Q J|------ mts, - % 1h 
F Aj......| 72% 78 32|| 72 96% | *Assenting 4s of 1904_.....- 1984|J D}-.---- eo eee % 1% 
1\J J} 69%] 68 71 41|| 61 93% | *Assenting 4s of 1910_.._.. 1945}---- % %4 %| 14 % 1% 
& oem 78 81%} 44|) 78 96% | §°*Treas 6s of '13 assent..... 1933|J J|------ 1 1 10 “% 41h 
J J} 68%] 64% 68%| 15|| 58% 89 
" MN] 68%! 65% 66%] 23|| 59% 88% | Milan (City, Italy) extl64s...1952|4 O] 26%) 23 29%| 78|| 23 63% 
7 ty) << Ree a 7 one 6 7 Minas Geraes (State)— _ . 

Cent Agric Bank (Ger) 78....1950|M S| _ ea -\| 15% 16% pap to SS mmoede 1958|M 8} ------ 4% 5%) 10 4% 12% 

Farm Loan sf 6s...July 15 1960|3 J|__ * _. 40 |__--]] 10 15%] *Secextlef63<e........... 1959|M S\-.---- 4% 5%) 6 4% 12% 

*6s Jan. 1937 coupon on..1960)----|____- 9% 9% 1 9% 15 Montevideo, ity) 7e.......1952|J D)------ P.. tne 64%|----|| 44 71% 

Farm Loan s f 68...Oct 15 1960/A O} _____ 10% 10%] 1|| 10% 16%| 6s series A....-.......... 959|M N|------ en 70 |..--|| 40 71% 
eon ee hr. 1987 coupon 00..1900 — a DPA (a SRE New So Wales {stated exti Ge--1987 F Al 39 34 39 30|| 33% 90% 

5 ete pasink 104g EN Leann 12% 12% 6 ? iin earnal 8 f S8-- == ---- 1958|A O| 36%| 36% 3656 1 3s A 

wan n nn nnn 1942/M WV) *10% or “4 14 au ara... 4i.....-1--.-- ---- 

Rgerass eons Sunt @...3 1960/4 . 7. oo 12 1 i ae 20-year external 6s nae eer 4 ee *eaace 38 2934 07 36 

s-2---------- 10%} 10% 10%) 7 xternal sink fund 4}48.....1956 pone re ee 

onxtl sinking fund 6s..Feb 1961|F Aj. ee a ee eC a py | bee need , === 20% 22%| 25|| 20% 80% 

Pan ey 9~tatatat a b1061|/F Al... __. 10% 10%| 15|| 10% 14%] 488 fextlloan............. 1963|F Aj 21 20 «21 26||} 20 80 

, AO peucceeca Jen 1961\J Jj. *11% 14 -.|} 12% 17 Municipal Bank exile? S_2.1970|J Dj------ *_..-. 22 |----]} 23 80 

wecccccce an1961\J J} 10%) 10% 11 16|| 10% 14% 
*Extl Siakine fund te ieee abi *11% 20 pc 13 16% 
ited ..-.... 1)M S}______ *10 11 || 10% 14% 

omsternal einking tund 66°". 1902/4 O}__.._.| 911% 20 fin: 12% 17 

*6s assented............. 962/A OO}. 10% 10% 1|} 10% 14% 

*External sinking fund 68...1963'MN| sy 12% 12% 1 12% 16% 

6s assented...... aaneen 1963|M N| 1014} 10% 10%] 1/| 10% 14% 






































For footnotes see pave 3793 
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Week's 
Range or 


Range 
Since 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 14 











Foreign Govt. & Mun. (Concl) 
*Nuremburg (City) extl 66 
Oriental Devel guar 6s 

Extl deb 5s 


®Extl s f Se ser A..............l 
PO ye yp ate y = 
of deposit (series A) 
*Pernambuco (State of) 7s 
*Peru (Rep of) external 7s 
*Nat Loan extl s f 6s Ist ser 


*Poland (Rep of) gold oe 
°4%s ted 


¢4 4s assented 
External sink fund g 8s... 
*4 4s assented 


*Ext! loan 7 Ks 

Prague (Greater City) 7s 

Prussia (Free State) extl 6s 

*External s f 6s_ 

Queensland (State) ext! sf 7s 
25-year external 6s 

*Rhine-Main-Danube 7s A 

*Rio de Janeiro (City of) 88... ... 
*Extl sec 6s 

Rio Grande do Sul (State of) — 
8s ext! loan of 1921_.....-.....- 
*6s extistg 
*7s extl loan of 1926 
*7s municipal loan 

Rome (City) ext! 6s 


Oslo (City) s f 4%s__............1955 
*Panama (Rep) extl S98 .n~-nnnoo TEs 


EESDEE™ 
ZZ0V02zm> 


mm: 


FPOmrOOmZudSuun090009 


_ 


Rallroad & Indus. Cos. (Cont.) 
Atl & Dan Ist g 4s 1948 
Second mortgag: 1948 
Atl Gulf & W ISS coll tr 5s__1959 
Atlantic Refining deb 3s_...1953 
Austin & N W Ist gu g 58_._1941 
Baltimore & Ohio RR— 
lst mtge gold 4s ____July 1948 
Stamped modified bonds— 
Ist — g (int at 4% to 
Oct 1 1946) due_July 1948 
Ref & gen ser A (int at 1% 
to Dec 1 1946) due_.1995 
Ref & gen ser C(int at 1 1-5% 
to Dec 1 1946) due_._1995 
Ref & gen ser D (int at 1% 
to Sept 1 1946) due_.2000 
Ref & gen ser F (int at 1% 
to Sept 1 1946) due__1996/! 
*Conv due 
Pgh LE & W Va System— 
Ref g 4s extended to._1951 
S'west Div Ist M(intat3«% 
to Jan 1 1947) due...1950 
Toledo Cin Div ref 48 A_.1959 
Bangor & Aroostook Ist 56..1943 
Con ref 4s 





ped 
Battle Cr & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 3s_.1951 
Bell Telep of Pa 5s series B.-1948 
Ist & ref 5s series C 1960 
Belvidere Del cons 3 %s....1943 
*Berlin City El Co deb 6 4s.1951 





- Nn 
TRSZS> NP ZIP) ZESSCCADADP GEE 


rPOU=zNS 
os 


*Deb sinking fund Ores... Se 
*Debenture 6s 1955 
*Berlin Elec El & Undergr 6 4s '56 
Beth Steel 344s conv debs_ _ 1952 
Cons mtge 344s ser F_...1959 


Big Sandy lst mtge 4s 
Blaw Knox Ist mtge 3 4s__.1950 
wey aine lst 56s A C.1967 


*Roumanta (Kingdom of) 72 


*Saarbruecken (City) 6s 

Santa Fe extl sf 4s 

Sao Paulo (City of, Brazil) — 
*8s ext! secured s f 


San Paulo (State of)— 
§*8s extl loan of 1921 
*8s external 
*7s extl water loan 
*6s ext! dollar loan 


ZZ mu: 











SPE eZZ US “Pra wer caeeague 
ROOZZmmPrY ~OSOFrDUS 
> oe he ee ee ee on | 


me 
SCeKeass QSL HOW EN 


somenten, &N Y Air L Ist 48.1955 
Bklyn City RR Ist 5s ctfs__1941 
Bklyn Edison cons M 3\s8..1966 
{Bklyn Manhat Transit 4481966 


Bklyn Queens Co & Sub RR— P 
1st con gtd 5s stmp otfs....1941 ceed wy 44% 


51% 

Bklyn Union E! st g 5s 107% 
Certificates of depos’ 

Bklyn Un Gas Ist cons g 56... 1945 

1st lien & ref 6e series A. 3 


lst Hen & ref 5s series B...1957 
Buffalo Gen Elec 4s B__..1981 
Buff Niag Elec 3 4s series C_1967 
?Buffalo Rochester & Pgh Ry— 

Stamped modified (interest 

at 3% to 1946) due 


*Saxon State Mtge Inst 7s 
*Sinking fund g 6 Ks 1946 
Serbs Croats & Slovenes (King4om) 
ured extl 1962 


SVounua 
RKKKK K 
ve verrrrErs eco 


= 
s 
= 
oe 


1031730 
85% 


eR KK 


ted. 
*Silesian Lardowners Asen 6s 
Sydney (City) ef 5s 
Taiwan Elec Pow sf 5s 
Tokyo City 5a loap of 1912 
External s f 5s guar 
*Uruguay — extl 8s 


RK 


109% 109% 
eee Pt ae 

89%| 89% 89% 
104% 104% 
111% 111% 
*105 apa: 


109% 


ee Sass 
S SESE 
Ur>ZUZZ 


3%s-44 ks ($ jo of °37) 
external readjustment. --_.....1979 
3% -4-4 ks ($ bonds of °37) 
external conversion 
3% -44-45168 extl conv 
4-4-4 4s extl readj 
3s ext! readjustment 


*Vienna (City of) 6s 
*Warsaw (City) external 7s 
°4 4s assen ated 





30 


» 
o.24 


NRUNNRECCMN HMMM MMMM MN 


*3 
*3 
*57 
32% 
47 
100% 


gaa 


QwNN PND 








Calif-Oregon Power 4s 966 
Canada Sou cons gu 58 A. ..1962 


Canadian Nat gold 44s....1957 
Guaranteed gold 5s..July 1969 
Guaranteed gold 5s...Oct 196' 
Guaranteed gold 5s 97 
Guar gold 4%s8..June 15 1955 
Guaranteed gold 4}4s8_...1956 
Guar gold 4s Sept 1951 

Canadian Northern deb 6 4s_1946 

“ 27% 57% || Can Pac Ry 4% deb stk eis 

_|*100 iia --..| 102% teers Coll trust 44s. ...- eeoenl 
99% 9 2} 99% 104% 5s equip trust ctfs 1944 

*1034%4 -----]--..]| 100 108% Coll trust gold a 1 bee es 

t 


*34 om 45 80% 
-|*109% g}--._.| 199 110 t*Carolina Cent Ist guar 46.1949 
105 ‘ 105 Caro Clinch & Ohio Ist 6s A.1952 
*40 9%)--. 50 60 Carriers & Gen Corp 58 w w..1950 
*40 524e|--_.]| 52% Cart & Adir Ist gu gold 4s...1981 
*654 y -— 684 Celotex Corp deb 4s w w..1947 
69, 7: 2: ¢ Cent Branch U P Ist g 48..1948 
58 j 58 t*Cent of Ga Ist g 5s... Nov 1945 
22% 3 $*Consol gold 58 194 
*55 o<-- . % Ref & gen 54s series B..1959 
104% ‘ *Ref & gen 5s series C__..1959 
*99\% ee ee *Chatt Div pur mong 48..1951 
89% 90% *Mobile Div Ist g 58 1946 
106% 109% Central Foundry mtge 6s...1941 
” 31 ---- Gen mortgage 5s 194 
2 Cent Hud Gar Ist & ref 34s '65 
Cent Illinois Light 34s_...1966 
t*Cent New Engl Ist gu 48..1961 
t*Central * NJgeng os. ae 
*General 4s 
Central N Y Power 3%s-...-.1 1962 


Cent Pac Ist ref gu gold 4s. .1949 
Through a L lee gu 48.1954 
Guaranteed g 1960 

Central RR & one of Ga aie 

Central Steel Ist g . 83 

Certain-teed Prod 5s reeset tt 

Champion Paper & Fibre— 

8 f deb 4% (1935 issue) ..1950 
8 f deb 4%s (1938 issue) .. 1950 

Chesapeake & Ohio Ry— 
General gold 4s 
Ref & imp mtge 3s D..1996 
Ref & impt M 32s ser E..1996 
Ref & impt M 3s ser F..1963 
Craig Valley Ist 5s..May 1940 
Potts Creek Br Ist 4s8....1946 
R & A Div Ist con g 48...1989 

2d consol gold 4s 1989 
Warm Spring V ist g 5s..1941 

*Chic & Alton RR ref g 38.-1949 

Chie Burl & Q—III Div 3 4.1949 
U'inois _— 48 1949 


General 
Ist & ref 4s series B....1977 
lst & ref 5a series A 1971 
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RAILROAD and INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Pap Ist 58.1953 


Adams Express coll tr g 48. ..1948 
1947 


Jan. 1 





Gar Orouen SO0u0 


Seeseeeeene 


gS 
c 


- 
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Adriatic Elec Co extl 7s 
Ala Gt Sou Ist cons A eee 
Albany Perfor Wrap Pap 68. .194 

6s with warr assented _... 1948 
Alb & Susq ist guar 3 4s_. ..1946 
Alleghany Corp coll trust 68.1944 

Coll & conv 5s 

#58 stamped. 

Allegh & West Ist gu 4s 
Allegh Val gen guar g 4s_...194 
Allied Stores Corp deb 4 }4s8..1950 

44s debentures 1951 
Allis-Chalmers Mfg conv 4s. 1952 
*Alpine-Montan Steel 7s8....1955 
Am & Foreign Pow deb 5s. ..2030 
Amer I G Chem conv 5 4s. ..1949 
Am Internat Corp conv 6 4s.1949 
Amer Telep & Teleg— 

20-year sinking fund 5 4s. — 

3s debentures 

3s debentures 1986 
Am Type Founders conv deb_1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 4 448.1950/A 
*Anglo-Chilean Nitrate— 

8 f incume deb... ........1967| Jan|y cc 2) 2! 2814 28% 
tAnn Arbor Ist g 4s......--. 1995|Q Jiy bb 1/___- *37 42 
Ark & Mem Br & Term 5s8..1964|M 8/x bbb4)_- *98 100 
Armour & Co (Del) 48 B...1955|F Ajz aa 2) 98%) 95'%5 GS% 

lst maf 4s ser C (Del)._...1957|J Jiz aa 2/___. 95% 96% 
Atchison Top & Santa Fe— 

General 4s xaa 2 102 103% 


x bbb3 77% 79 
x bbb3 76% 80 
aa T9964 r96% 
aa ¢ 90% 94 
aa 2). 1%... 961. 
aa : 100% 103 
Rocky Mtn Div Ist és ...1 _.....] *98% 100% 
Trans-Con Short L Ist 4s..1 aa 110 110 
Cal-Ariz lst & ref 44s A..1 sack 105% 105% 
Atl Knox & Nor Ist g 5s 2 : *99 ; ‘ 
Atl & Charl A L Ist 44s A..1 pened Moo, Te 
lst 30-year 5s series B_...1944 a * $3 |. 
Atl Coast L Ist cons 4s_July 1952 15 4 554% (6646 
Genera! unified 44s A....1964 4% : 45% 
10-year coll tr 5s..May 1 1945 Rinne } 70 
L & N coll gold 48...Oct 1952 se 56 62 
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*106% 
37 % 
13% 
10% 
105% 


Secocececcccs 


4614 49% 
101% 102 
91 92 
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10614 1062s 
10414 108 
105% 107% 
*100 101 % 
10044 101 
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106% 
‘ 814 59 4 
_ 59% 


31% 
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104% 
103 


116 
95% 
95! 4 
4 103% 
*100 


113% 
*100 
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91% 
93% 
86 
72 
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Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See «. 


For footnotes see page 3793. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 14 


Interest 
Pertod 


Eltg. & 
Rating 





Bank i 


See a 


Week's 





Raliroad & indus. Cos. (Con.) 
t§*Chicago & East Ili Ist 668.1934 
t*Chic & E Ill Ry gen 5s__..1951 
*Certificates of deposit 
Chicago & Erie ist gold 5e_.1982 
t*Chicago Great West Ist 4s- — 
t®Chic Ind & Loulsv ref 68. .194 
*Refunding g 5s series B..1947 
*Refunding 46 series C...1947 
*let & gev 5s series A 1966 
*lst & gen 6s ser B_.May 1966 
Chic Ind & Sou 50-year 48_.1956 
tChic Milwaukee & 8t Paul— 
Gen 42 series A _...May 1 1989 
eGen g 3%s ser B_May 1 1989 
*Gen 4% series C_May 1 1989 
Gen 4s series E.May 1 1989 
*Gep 4%s series F_May 1 1989 
tChic Milw St Paul & Pac RR— 


*Conv adj 5s 
Chicago & North Western Ry— 
tChicag ine? 


*Stpd 4s n p Fed inc tax. 1987 
Gen 4%sstpd Fed inc tax 1987 
*Gen 5s stpd Fed inc tax-- Fes 


*lst refg 
lst & ref 44s stpd_May 1 2037 
*lst & ref 444s C..May 1 2037 
*Conv 4% series A 949 
t§*Chicego Railways ist 53 stpd 
Feb 1940 25% part pd_.-1927 
t*Chic RI & Pac Ry gen 48. .1988 


posi 
§*Secured 4 4s series A. -.1952 
Certificates of deposit 


% 
Ch St L & New Orleans 5s-_-. 
June 15 1951 
Memphis Div ist g 48....1951 
Chic T H & So’eastern Ist 58.1960 


Income guar 5s....Dec 1 1960)|) 


Chicago Union Station— 
Guaran 1944 
lst mtge 3%s series E....1963 
34s guaranteed 1951 
Chie & Wert. Indiana con 48.1952 
lst & ref M 48 series 3. 
Childs Co deb 5s 943 
t*Choctaw Ok & Gulf con 5s. 1962 
Cincinnati Gas & Elec 348. .1966 
tg 1967 
Cin Leb & Nor Ist con gu 48.1942 
Cin Un Term Ist gu 3%s D_.1971 
lst mtge gu 3%s ser E__..1969 
Clearfield & Mah Ist gu 58..1943 


Cleve Cin Chic & 8t Louls 7 
99. 


Ret & impt 4s series E..1977 
Cin Wab & M Div Ist 48_.1991 
St L Div Ist coll trg 48...199°) 
Spr & Col Div Ist g 48....1940 
W VW’ Val Div ist g 48__._1940 
Cleve Elec Illum Ist M 3%8_1965 
Cleve & Pgh gen gu 44s B..1942 
Series B 3%s guar 94 
Beries A 44s guar 


Gen & ref 4s series B__1981 
Cleve Short Line lst gu 448.1961 
Cleve Union Term gu 54%s-..1972 

let s f Ssseries B guar__..1973 

lst 6 f 448 series C 1977 
Coal River Ry Ist gu 48_...1945 
Colo Fuel & Iron gens f 58..1943 

*5s8 income mtge 1970 
Colo & South 4 }4s series A... 1980 


Columbia G & E deb 5s.May 1952 


Columbus & H V Ist ext g 48_ 1948 
Columbus & Tol Ist ext 48. .1955 
Columbus Ry Pow & Lt 4s8..1965 
Commonwealth Edison Co— 


Conv debs 3s 1958 
Conn & Pasump Riv Ist 48..1943 
Conn Ry & L let & ref 444s. .1951 

Stamped guar 4s. 
Conn Riv Pow sf 3%8 A_._.1961 
Consol Edison of New York— 


3 4s debentures 


3 4s debentures 1958 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Consol Of] conv deb 3s_..1951 
t*Consol Ry non-conv deb 48 1954 
*Debenture 4s 1955 


Consolidation Coal sf 58....1960 
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Consumers Power Co— 
Ist mtge oe os 1 — 


lst mtge 3s 

lst mtge 3s 

lst mtge 3s 196 
Continentai Oll conv 2%s_.1948 
Crane Co af deb 3s 1951 
Crown Cork & Seal s f 4s. ___1950 

948 

Crucible Steel 44s debs___.1948 
Cuba Nor Ry Ist 5s 
Cuba RR Ist 5s g 

roe series A extended to 1946. 

6e series B extended to 1946__ 

Dayton P & L Ist mtge 3s_ 1970 
Dei & Hudson ist & ref 48__1943 
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Pr ore ryn ssn ss se ee 


b 2 
ceccl 
cccl 


bbb2) - 


ccc3 
ccc3 


ecc3) -_.-- 
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cc 2 
cc 2 


bb 2)- 


cecc3 
ecc3 
ccc3 
cecc3 
ccc3 


cc 3 


cocccann 


Seer See Ter 
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104 
106% 


“88 
88 
108 \%| 


106 





| 


*40% 
9% 
*Re 


*35 


50 


#99 % 
108% 
107% 
*105% 
*105 


-|*100 — 
t * 


69 
77 
70 
62 
*102 
102 5% 
68 
22% 
100% 


100 %& 
98% 


--/*112 


107 4 


108 
111% 
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-|*108 
-|*108 1% 


109 


104% 
106 
104 
106 4 


103 54 
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ey 


Co bom 
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woo 
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108% 
107% 


106 %{|-- 


69 
80 
72% 
65 


hi 


No 
9 
43 
21 


6 
69 


109%! - - 


102% 
73 
24 

101% 

101 

100 


107%| 


109 4 
116% 
8834 


109 % 


105% 
107 

104% 
106 % 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 14 
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18% 
10% 
tad 


|| Detroit Edison 44s ser D- 


28 % 
27 3 | 
29% | 
2954 | 


20% || Dow Chemical deb 3s 
4 | Dul Miss & Ir Range Ry 3s 1962 








| 


|| Ed El Ill (N Y) Ist cons g 58.1995 
|| Electrie Auto Lite conv 4s--.1952 
|| El Paso & 8 W Ist 58 


|| Federal Light & Trac Ist 5s_- 


|| Firestone Tire & Rub 3}48_.1948 
|| 1¢Fla Cent & Pennin 5s 94 


Rallroad & indus. Cos. (Cont.) 
Del Power & Light Ist 4}s-_- ot 


SSeesi 
oo 


oe a o 
ESS>SCEEEECN RECS eae SeeGaa ye za See ee eee eases 


ag 
s$eDen & RG Ist consg ©... 
$*Consol gold 444s 1936 
t*Denv & R G W gen 5s_Aug 1955 
*Assented (subj to plan)--.-- 
*Ref & impt 5s ser B_Apr 1978 
t*Des M & Ft Dodge 4s ctfs_1935 
t*Des Plains Val Ist gu 4 4s- ee 
Gen & ref M 4s ser F_._-1965 
Gen & ref mtge 3 4s ser G_1966 
Detroit & Mac Ist lien g 58..1995 
*Second gold 4s 199 
Detroit Term & Tunnel 4 4s. eet 


t$*Du! Sou Shore & Atl g 58.1937 
Duquesne Light Ist M 3 }4s_.1965 


East Ry Minn Nor Div Ist 481948 
East T Va & Ga Div Ist 58__.1956 


1965 
59 stamped... _..-.-.-..-...1965 
Erie & Pitts g gu. 3s ser B_.1940 
Series C 3s 1940 
t*Erie RR ist cons g 4s prior1996 
*1st consol gen lien g 48_..1996 
*Conv 48 series A 1953 
0) a 
*Gen conv 4s series D....1953 
©§ Ref & imp 5s of 1927 _._. 1967 
©§ Ref & impt 5s of 1930_..1975 
*Erie & Jersey Ist sf 68. .1955 
*Genessee River lat s f 6s_.1957 
oN Y & Erie RR ext Ist 48.1947 
§*3d mtge 4s 1938 


Ernesto Breda 78. -...-...- ..1954 
Fairbanks Morse deb 4s... .1956 
1942 

5s International series__1942 
lst lien s f 56 stamped _._ .1942 
Ist lien 68 stamped 1942 
30-year deb 64 series B___ .1954 


Florida East Coast Ist 4%s-_ core 
*lst & ref 5s series A 1974 
*Certificates of deposit 


\ || Fonda Johns & Glov 4%s--._.1952 





|| *Good Hope Stee! & Ir sec 78.1945 





1§°¢ Proof of claim filed by owner 
(Amended) Ist cons 2-4s__1982 
t§¢ Proof of claim filed by owner 
*Certificates of deposit... .- 
Fort 8t U D Co Ist g 4s__.1941 
Francisco Sugar co!! trust 68.1956 


Gas & El of Berg Co cons g 5s 1949 
Gen Am Investors deb 5s A.1952 
Gen Cable Istsf54sA 94 
*Gen Elec (Germany) 78 . . .. 1945 
*Sink!ng fund deb 6 4s... 1940 
*20-year s f deb 68 948 
“Gen Motors Accept deb 381951 
Gen Steel Cast 54s w w__.1949 
t*Georgia & Ala Ry 58_Oct 1 1945 
t§¢Ga Caro & Nor Ist ext 68.1934 


Goodrich (B F) Ist 4s_...1956 
Gotham Silk Hos deb 58 w w_1946 
Gouv & Oswegatchie Ist 58__ 1942 
Grand R & I ext Ist gu g 44s1941 
Grays Point Term Ist gu 5s. .1947 
Gt Cons E! Pow (Japan) 78.1944 
lst & gen sf 648 19. 


Great Northern 4s ser 4... 
Gereral 5s series B 
Genera! 58 series C 


Genera! 4 \s series E 
General mtge 4s series G__ 1946 
Gen mtge 4s series H 194 
Gen mtge 3%s series I ___1967 
Green Bay & West deb ctfs A__. 


Greenbrier Ry Ist gu 48__..1940 
Gulf Mob & Nor Ist 54s B-_- pra 
lst mtge 5s series C 
Gulf & Ship Island RR— 
Ist & ref Term M 5s stpd__ 1952 
Gulf States Steel s f 44s___.1961 
Gulf States Util 3s ser D__1969 
*Harpen Mining 6s 1949 
Hocking Va! Ist oenee 6708... 08S 
Hoe (R) & Co Ist mtge 
3§*Housatonic Ry cons g 5s. 1937 
Houston Ot] 48 debs 19 
Hudson Coal Ist sf 5a ser A. 
Hudson Co Gas Ist g 58. . -_1949 
Hudson & Manhat Ist 5s A__ 1957 
*Adj income 5s 
Tilinois Bell Telp 34s ser B.1970 
Illinois Central RR— 
Ist gold 4s 
lst gold 3s 19 
Extended Ist gold 3}4s_...1951 
Ist gold 3s sterling 
Collateral trust gold 48. ...1952 
Refunding 4s 1955 
Purchased lines 3s 
Collatera) trust gold 4a. ___1953 
1 


“ Aug 1 
Cairo Bridge gold 4s 
Litchfield Div Ist goid 3s__ 
Louisy Div & Term g 3 4s_1953 
Omaha Div Ist gold 3s___.1951 
St Louls Div & Termg 3s__ ro 


% 
Springfield Div ist g 3s. 198 
Western Lines Ist g 4s____1951 
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aaa4 107% 
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*99 1% 
*99 iy 











No 
2 


7 
13 
3| 
1 


9 
12 


“109 
21 





13) 
me. 


1| 
1| 
66) 








100173191 
44 63 


121 
100% 
9934 





For footnotes see page 3793 


Attention is directed to the new column incorporated in this tabulation vertaining to bank eligibility and rating of bonds. 


See A. 
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Sy| Bank Friday) Week’ FA 
BONDS : Elig. &| Last | Range or Range BONDS 
N. Y. STOCK EXCHANGE § Rating| Sale 3 Since N. Y. STOCK EXCHANGE § 
Week Ended June 14 —S! Seea| Price |Bid & Ask Jan. 1 Week Ended June 14 al 

Railroad & Indus. Cos. (Cont.) Low High) No.|\Low High || Railroad & indus. Cos. (Cont.) 

Ill Cent and Chic St L & N O— t*McKesson & Robbins d 5%s'50|/ S 
Joint Ist ref 5s series A__..1963\J Diy bb 2) 38%} 34 38%! 98) 33 50% || Maine Central RR 4s ser A_1945|J D 
Ist & ref 434s series C_...1963|J Diy bb 2) 35 32 35%} 49] 30 47 Gen mtge 4s series A__.1960/J D 

*Ilseder Steel Corp 6s----- -- 1948\F Ajz cccl|-_----- ee ae. Ue Manati Sugar 4s s f.__Feb 1 1957|/MN 

§*Ind Bloom & Ww Ist ext 48.1940;A O}x bbb3)__-.-- ne 99}4|.---| 99% 99% t*Manhat Ry (N Y).cons 48.1990|4 O 

Ind Ill & Iowa Ist g 4s___--- 1950|J Jly bbb2)-_----- Matias 60 |..--| 56 61 cates of deposit. ---_- — 

t*Ind & Louisville Ist gu 48.1956|J_ Jiz ccc2|__---- 8% 8% 1) 8% 17 esecond irae, mene 2013\7 D 

Ind Union Ry 3s series B.1986|M Sjx aaa2|__--_-- Pike 102 j..--| 104 105% *Certificates of deposit... _- — 

Industrial Rayon 4 }4s_----- 1948\J Jix bbb2| 102 | 10134 102 17} 100 106 || Manila Elec RR & Ltsf 58. .1953|@ 8 

Inspiration Cons Copper 48_1952}4 Oly bb 2/__..-- ee . waited ---| 89 100% || Manila RR (South Lines) 48_1959|4 N 

3*Interboro Rap Tran Ist 581966/J Jjzbb 1| 77%| 74% 77% | 147! 70 80 t*ManGB&N W Ist 3%s_1941| J 

*Certificates of deposit. ---.- ----|Z bb 1} 77%] 74% 77%| 290] 70 80 Marion Steam Shovel s f 6s..1947|4 O 
§*10-year 6s_.........-- 2|A Olzce 1} 32 30 32 | 210] 29 39% arpa d time tay: eat 
*Certificates of deposit. ---- e---/Z Cc 1] 31%} 29% 32 13} 29% 36 §*Market st Ry 7sserA Ant 401Q J 
§°*10-year conv 7% notes_.1932 Siz bb 1/._-_-- 71 72%| 19) 67 76% (Stamn mo1) ext 5s_____ 1945/Q A 
*Certificates of deposit..... 1 70% 8674 53) 67 7634 || Mead Corp Ist mtce 4%s___1955!/ S 
Metrop Ed Ist 4348 series D_1968| 8 

Interf&ike Iron conv deb 48_.1947 80 2 5; 78 90% ones Wat Sew & D 5%s_.1950/4 O 

¢*Int-Grt Nor Ist 6s ser A. .1952 7% 8%) 25) 7% 16% || $§*Met W Side El (Chic) 4s.1938|/" A 
en eae f- July 1952 1 1 1 1 2e 
Ist 5s series B......--.- 1956|J  Jiz cecl|__-_-- 7 8 7| 656 1436 || *Mex Internat Ist 4s asstd_.1977|M 8 
*1st g 5s series C__._-.-- 1956|J  Jiz cccl|_____- 7x. CS 4| 6% 14% || *Miag Mill Mach Istsf 7s_.1956|/ D 

Internat Hydro El deb 6s...1944;A Olyb 4) 43%] 40 44 24| 37% 74% || Mich Cent Det & Bay City— 

Int Merc Marine s f 6s__---- 1941)|A Oly ccc4) 55%) 53 56 24) 53 76% Jack Lans & Sag 34s__.__ 1951|M Sly bb 4/--.---- “tree COM Cee 
Internat Paper 5s ser A & B_1947|J_ Jiy bb 3] 10114| 100 ~=—:102 25} 99 103% Ist gold 3%s_......____. 1952)@Nixa_ 2|-_---- *61 | i er 94% 
Ref s f 6s series A_...--.- 1955|M Siyb 3) 96 913% 96 38} 90% 103% Ref & impt 4s series C_.1979|J_ Jiy bb 3/------ weer 57 |..--| 573% 66 
Int Rys Cent Amer Ist 5s B.1972)/M N\y bbb2) 76 76 80 9| 76 95 Michigan Consol Gas 4s....1963|M Six a 3) 102 99% 102 94) 97 104% 
Ist lien & ref 6 4s_.------ 1947|F Aly bb 3)_____- 99% 100 9} 82 100 || t8*Mid of N J Ist ext 53.._.1940|/4 Ojz ccc2| 1944) 19%4 20%] 16) oa : 

Int Telep & Teleg deb 5 4 )6n10nnr? Jiyb 2) 21%] 21 24 75) 21 4434 || §¢MIl & No Ist ext 4%s__.1939|4 Dizb 2/------ tree 57 |-.--| 37% 52 

GND ER. win tienntl 1955|F Alyb 2) 23%] 22 25 325} 22 47% *§Con ext 4%s__________ 1939|/4_ Diz ccc?2j-.----- *15 18 |..--| 22% 32 

3*Iowa Cent Ry Ist & ref 48_1951|M Siz cccl|_____- 1% 1% 6 1 1% || t®Mil Spar & N W Ist gu 48_1947|7 Siz ccc3} 10 8% 10 4 s 16% 

t*Milw & State Line Ist 344s 1941|/J_ Jjz ccc3}------ wrree eS ee ee 

James Frank! & Clear Ist 48.1959|J Diy bb 3|_____- #4254 51%/....| 38 55 || t¢Minn & St Loute Ss ctfs....1934 MWNiz ce 2/------ 4% 4%) 3) 4% 8% 

Jones & Laughlin Steel 444s A1961|/M Siy bb 3/_____- 944% 94% 4} 93 95% “1st & ref gold 43___.____- 1949|@ Size 2}-.---- 1 1% 1 1% 2% 

Kanawha & Mich Ist gu g 48 1990)A O/x bbb4!/______ 84 84 3) 84 86 *Ref & ext 50-yr 5s ser A. 1962/2 Bee Tixdaces wert SO. bess 1 2% 

t$*K C FtS&M Ryrefg4s1936)/A Ojzb 1j_____- 25 25 6| 25 39% 

*Certificates of deposit. _...-_. ----|Zb fj__._.. 25 25 8| 24% 38% || t§*MStP&SS Mcong4sintgu’3si\J Jiz cect] 5%) 4 ‘Ml 48) 38% 7 

Kan City Sou Ist gold 3s... .1950|A O/x bbb3) 56 56 57 13} 50 69% $*1st cons 5s__.._..______ 1938|/J Jiz ce 2}------ 3% 3% 5 3% 6% 
Ref & impt 5s_.-.--- Apr 1950|J Jiybb 3) 57%] 53 574%} 25) 50 68 % Soist cons Ss gu as to iat. _iaei Jiz cecl|-_.---- 4 4% 6 3% 7% 

Kansas City Term Ist 48_...1960|J J|x aaa4) 10714] 106%{ 107%| 32) 105 109 *Ist & ref 6s series A____- 1946|J, Jiz ce 1)------ 14 1%) 4) 1% 2% 

Karstadt (Rudolph) Inc— 25-year 5s_......__.. 1949|M Siz ce 2|.----- % 1 7 % 2 
*Ctfs w w stmp (par $645) 1943)/----|}z cccl|)______ Pickin 25 |_...| 18% 14% ist & ref 5\sseries B___.1978/J Jiy bb 3)------ *40 4F jscef @ 59% 
*Ctfs w w stmp (par $925) 1943)M Nj...222)_____- . ae sassy 4eced 4ukhs t*Mo-Ill RR Ist 5s series A_1959|J Jizb 2/_----- *5534 «65 ---| 55 74 
*Ctfis with warr (par $925) 1943)----|--.-.-}_____. *10 ee eee eee Mo Kan & Tex Ist gold 4s__.1990/4 Diy bb 2) 2244) 20% 2344) 21) 20 32% 

Keith (B F) Corp Ist 6s_.-.-.-. 1946|M Siy bb 3)____ 100 100% 5; 100 103% || Missouri-Kansas-Texas RR— 

Kentucky Central gold 4s_..1987|J Jixa 3/______ Rien 104 |_...| 107 107% Prior lien 5s ser A________ 1962|\J Jiybb 2) 11 9 11%| 37 7% 19% 

Kentucky & Ind Term 4348-1961 J JIix bbb3/____. *20 50 |._..| 50 5 40-year 4s series B______. 1962/4 Jiy bb 2/...--- 9% 9% 1 S 15 
Geampes.........nccccccee 1961 J Jix bbb3'’______ 68 68 1 68 75 Prior lien 4s series D_..1978|4 Jiy bb 2 ------ 8% 10 11 84% 16 
ti iat ten es tenon tection 1961/J Jix bbb3,______ *8316 92%...) 8&0 80 *Cum adjust 5s ser A__Jan 1967/4 Ojz cccl -.--.-- 3 4%) 28 3% 8% 
44s upguaranteed__....- 1961|J r + 7 oper ae 90 |..--| 80 85 

Kings County El L & P 6s._..1997|A O|x aaa4; *147 172 |....| 157 168 tMissouri Pacific RR Co— | 

Kings County Elev Ist g 48..1949|F A|x bbb3)___-_ | _.... ____. == 88% 104% * Ist & ref 5s series A___.1965|/" Ajzccc2| 14 13% 14 5} 13 21% 
Certificates of deposit----.--.-.-.|---- x bbb3)______ 845% 85 | 2) 84 9 *Certificates of deposit... _- eooslt COGN dn<e<s 1234 ..... oo--| 18% 20% 

Kings Co Lighting Ist 58....1954|\J Jixa 3| metrye * 105% 105% 3, 105% 107% General 48__.__.....___ 1975|M Siz ce 2 2 1 2 45 1% 4 
Be Pikes dtecese 1954|)J Jixa 2)... *107% _.... j|..-.| 107. 108% “1st & ref 5s series F_____ 1977|M@ Siz cce2) 13%) 12% 14 84) 12% 21% 

Koppers Co 4s serles A. ----- 1951/MNiza 3) 104 102% 104 | 28) 100% 106 *Certificates of deposit. ___- aaa IT Dine ancl 12% 12% 6] 12% 21% 

Kresge Foundation 3% notes1950)M Sixa 2/. | _.... _____|____| ----- ----- “1st & ref 5s series G_____ 1978|M Niz eccc2 _.-_--- 12% 14 109} 12% 21% 

t*Kreuger & Toll secured 5s— | *Certificates of deposit. ___- ----|Z cccl|._.... 12% ....- ----| 12% 21% 
Uniform ctfs of deposit.» 1980 ff eee eee Phiten S.. bese 2% 4% *Conv gold 54s_........ 1949)/M Nizc 2}_.---- % 1 66 % «2% 

“1st & ref g 5s series H_._.1980|4 Ojz ccc2| 13%4; 12% 13%) 34) 12% 21% 

§*Laclede Gas Lt ref & ext 58 1939 A Oly bbb1|_____|s80 80 10} 80 90% *Certificates of deposit. -. . - ----|Z ccel)- 12% 12%) 4) 12% 20% 
Ref & ext mtge 5s.......- 2\|A Oly bb 2) 80%%| 80 81%| 38) 80 85% 1st & ref 58 series I______ 1981/7 Ajz ccc?) 13%] 12% 14 83] 12% 21% 
Coll & ref 5 4s series 677721983 F Alyb 2) 40 38% 40 15} 38 51% *Certificates of deposit... - ----|8 Cccl)...... 12% 12%) 5) 12% 21% 
Coll & ref 5448 series D...1960|F Aly.b 2) 40 38% 40 6, 38 4946 || t§¢Mo Pac 3d 7s ext at4%Jul'38|MNizb 2)..._.. 59 72 {----| 62 79 
Coll tr 6s series A........ 1942/F Alyb 2)... _ ee 41 — 44 
Coll tr 6s series B...---.-- 1942|F Alyb 2). _ 50%|..-.| 39 45 tMobile & Ohio RR— 

Lake Erie & Western RR— *Montgomery Div Ist g 58 1947|7 A|z ccc2|_....- 18% 18% 2} 15 25% 
5s extended at 3% to -...1947|J J\x bbb3; 70%) 70% 70% 2} 69% 71% Certificates of deposit... __ peng COG accel wows 23\4'..--| 20% 20% 
eS eee 1941/J Jiybb 3) *85144 90 |....| &? 93 Ref & impt 4%s________ 1977|M Siz cec}|____-- 22% 22% 1} 20 34% 

Lake Sh & Mich Sog 3%s...1997|J Dxa 2 __ 82 82 5) 79% §7 *Certificates of deposit... _- ----|2 cccl}__.... 22% 24%) 10) 20 383% 

Lautaro Nitrate Co Ltd— $*Secured 5% notes__.... 1938|M Sjz cecl).___-- 264% 29 26| 25 41% 
ist mtge income reg----- 1975) Deciy cccl| 30 29 30 13} 28 39% ¢Certificates of deposit..___ SS 26 26 10| 24 40% 

Lehigh C & Navsf4%s A..1954|J Jjybb 2) ____ 45 45 2} 42 6&7 Moh’k & Malone Ist gu g 48.1991|M Siyb 2}_____- *35 53 |----| 50M 55 
Cons sink fund 4%s ser C.1954\J Jiybb 2) | 45 45 1} 42% 55% || Monongahela Ry Ist 4sser A 1960/4 N|x aa 4) 10334) 103% 103% 7| 103 107 

Lehigh & New Eng RR 48 A_1965|A O|x bbb3) Richie 80%|....| 87% 90 Monongahela W Penn Pub Ser 

Lehigh & N Y Istgug4s_...1945,M Syb 3 _ Mine 33%!__..| 32 35 Ist mtge 4%s......._.-. 1960 A Oxa 4/_____. 108 108% 9} 105 110% 

Lehigh Valley Coal Co— 6s debentures........... 1965|A Oy bb 3)______ 106 106% 2;103 112% 

58 stamped-_.........-. b 1 38 38 38 2| 37% 39 Montana Power ist & ref 3%s'66|\J Dixa 4) 99%). 99 100 80; 95% 104% 
“lst & refef 58.....-.-.- | a wee *20% ....- a Montreal Tram Ist & ref 5s..1941/J J|y bbb2)._._.. ®,, <900 70 |-.--| 71% 86 
*53 stamped _. " ope 24% 24%) 5) 22 33% Gen & ref s f 5s series A._.1955,4 Ob 2)__.__. *.---- 56 |---| 55% 56% 
lst & refs f 58....-...-- - Dassed *20% 30 |....| 23. 29% Gen & ref sf 5s series B...1955|A O|y bb 1)... _. Basces FD [o-25] snsce coca 
58 stamped __......_.- jzb ajo tTe 24 25 6| 20% 29% || Gen&refst4\sseriesC.19554 Oyb 2)...__. Co cwes 00 icaul Sasee cans 
lst & refs f 5¢_.....--. e zb 1) | 26 26 1} 244% 29 || Gen &refsf 5s series D...1955/4 Ojy bb 1).____- Oana 64% -- 56% 56% 
5s stamped........... 97 " 1 A. See 24 i| 20% 29% || Morris & Essex Ist gu 3%s..2000 J Diy bb 2| 39 35% 39 | 31 34% 47% 
*Sec 6% notes extended to 1943|J Jzb 2 _ *45 70 7 50 = «50 ' Constr M 5s series A. .__. 1955 MNyb 2) 33%] 29 34 13 27 44% 
6s stamped_-........-- 1943).---|Zb 2) 51 51% 5} 49% 55% Constr M 4\s series B_..1955|MN|yb 2) 29%) 25 31%} 22| 24% 39 
Leh Val Harbor Term gu 58..1954|7 Ajybb 2) __ | = 30 30 2} 30 48% || Mountain States T & T3%s8.1968|/ D)x aaa2)._.__. 107% 107%| 5) 104% 109% 
Mutual Fuel Gas Ist gug 5s.1947|/MNixa@  2)._.... “111% 113 |----) 112% 129 
ry" Val N Y Ist gu4%s__.1940|/J Jiybb 2) = | 30% 30% 3) 30 45 Mut Un Tel gtd 68 ext at 5% 1941/4 N|x bbb3}______ ap res 101 |..--| 101% 101% 
‘ 8 assen pod... isbeneant 1940\J Jiybb 2) *31 1...) a FP Aly bb 4 *60 67% 65 4=«70 
Lehigh Valley RR— Nash Chatt & St U 4s ser A__1978 ybb 4)...... | --- - 
Gen cons g 48_.........- 2003|M N|z cec2) _ 10 10 1 8% 16% /| Nassau Elec 4s ctfs of dep ..1951 se . iy Ae 50% =651 9| 42% 55% 
©4 assented. .......... 2003;|M Nizccel| gi) 8% 9%} 23) 8% 16% || Nat Acme 4s extended to_1946|J_ D)/z bbb2)______|*102'4 ~.....|-...| 102 102% 
General cons 4 }4s_...-.- 2003|M Niz ccc2| 9% 9% 6 9% 17 Nat Dairy Prod deb 3%swwi1951,MN|x@ 3) 105%4| 105% 106%| 119) 103% 107% 
444s assented____....- 2003; M Nijzccel) 9% 9% 4 8% 16% || Nat Distillers Prod 3%s_-..1949|@ Siz @ 2) 101 4} 100 101%} 30) 99% 106% 
General cons 56........- 2003|M N/z ccc2) _____| *10 SF en 10% 1% National Rys of Mexico— 
©5e assented..........-. 3) MNizccel) ___ 10 10% 5} 10 19% #4 %s Jan 1914 coupon op. 19057|\J J|® ----|.-.--.-. a ~-<-- coe] eccce eocce 

{Leh Val Term Ry istgug5s1941j|A O|y bbb3; | #333 40 _..| 49% 51% #4148 July 1914 coupon on 1957|J J|z ----|------ *5§ ...-- sa tl 1 1 
Se assented .............. 1941/A Oly bbb3) ___ | #33 54%4|....| 50 54 4 4s July 1914 coupon off 1957|J  J|% ----/------ O3§ acces buee % % 

Lex & East Ist 50-yr 5s gu__.1965|4 Ojxa 3 109 109 27; 109 118 Ass’t warr & rects No4on’57|\J J|Z ----|------ *% Re \% a% 

Libby MeNell & Libby 48._.1955|/ J|z bbb4) 99%! 99 99%! 35) 99 104 #48 April 1914 coupon on_1977|A OjZ ----|------ C56 ..cnglctéul enden ease 

Liggett & Myers Tobacco 7s. reser O\x aaad)  __ | «122% «+122% 7| 121% 127% 4s April 1914 coupon off..1977|A O|% ----|------ nt, PT ease % % 
Se debenture. ............ 51|)F A/x aaad) 12714] 12444 127% 14] 120% 131% *Ass’t warr &rcts No5on’77|A O|% ----!...--- *% 5 ence 74 % 

Lion Oil Ref conv deb 4 }s-. 1982 4 Ojy bb 3)_____ | *92% 3994] -- 90 «(101 Nat RR of Mex prior lien 44s— 

Liquid Carbonic 4s conv debs 1947|J Dijiza@ 2)  ___ 106 106 % 9, 105 =110 §*Ass’t warr & rets No40n'26|J J/Z% ----|----- *1% DS thieves 4% 1% 

Little Miami gen 4s series A_1962)/M N|x aaa3) | 104% 104% 4s April 1914 coupon on..1951|A O/2 ----|------ ee Te % % 

Loews Inc s f deb 3 }s-.--.--- 1946|F A|x aaa3) j01%| 101% 101%] 22 1004 105 4s April 1914 coupon off..1951/A O|Z ----|------ % % 1 56 5% 

Lombard Elec 7s series A....1952)/J Diyb 1) __ ‘ne 48 38} 31 73% Ass’t warr& rets No4on’51j|A O]@ ----|____-- *% *4|--- - “ % 

Lone Star Gas 3s debs__..1953|F Ajza@ 3) _ | 106% 106% 6| 105 110 National Stee! Ist mtge 3s_..1965|4 O|% aa 2 102%} 101% 103%] 77| 100% 105% 

*Long Dock Co 3%s8 ext to__1950);A Ojy bb 3) "634 5 634% 67 Natl Supply 3%8 _...._---- 1954|/ Diza 4/_____. 102 4 102% 6; 102 105% 

Long Island unified 48....-.. 1949|M S\y bbb2 E 92 : 8" 94% 

Guar ref gold 48......... 1949|M S|x bbb3; 3g} 85% 88%) 47) 85% 95 || t¢Naugatuck RR Ist g 48__.1954|M Nz b a GT ‘Recker fee 71 
4s stamped............ 1949|M 8|x bbb3) s9 87 &f 32| 87 95% || Newark Consol Gas cons 58.1948|J D/|% aaaz)______ *11 9 oscentdidas Uae tie 
t®New England RR guar 58.1945|J J|2 ccel)____ *30% 41%)--- 36 43 

Lorillard (P) Co deb 7s_.-..- 1944/A Ojxaaa3) 12054 121%] 11] 120% 126% Consol guar 4s........- 1945|J Jiz cccl)_____ B24% «634% 31% 438% 
6e debenture...........-.. 1951|F Ajz aa 3) __ 123 124% 8| 120 12934 || New Eng Tel & Tel 58 A_...1952|J_D)x aaa2)___- 122% 122% 7| 122 128% 

Louisiana & Ark lst 5s ser A_1969/J J|x bbb3; 77| 76 77%| 19| 75 86% Ist g 4 4s series B__.----- 1961|M N/z aaa2) 123% -/22% 123% 5| 122% 128% 

Louisville Gas & Elec 3}48..1966|M 8|x aa 3) __ 107% 107% 1} 107% 110 N J Junction RR guar Ist 48_1986|F Aly bbb2)______ TO Tnccel cassau aekee 

Lou & Jeff Bridge Co gu 48__1945|M 8|x aa 3) 108 108 108 1} LOR =1114 || NJ Pow & Light ist 4%s_..1960/A O/x @@ 2)... ___ _106 % 106% 1} 105% 1 

Louisville & Nashville RR— New Orl Great Nor 58 A_...1983|J Jjybb 3/______ --- 69%|-.-.| 69% 78% 
lst & ref 5s series B_....--. 2003\|A O}x bbb3;_ ___ 93 93 7] 92% 102% 
lst & ref 4 4s series C_...- 2003\|A O|x bbb3|__ 83 85 3| 83 94% ||NO&NE Istref&aimp %sA’'52|\J Jiybb 3). _. *4316 52%/..-..| 45 59 
lst & ref 4s series D_._.-- 2003/A O}x bbb3)__ 784% 78% 6} 78 8» New Orl Pub Ser Ist 5s ser A_1952/A O|x bbb3/ 10414/ 104% 105% 9) 102% 105% 
lst & ref 3%(s series E__ __- 2003|A O|x bbb3|__ 72% 74%| 21) 724% 83% 1st & ref 5e series B..-.--- 1955|J D|x bbb3|___ 102% 104%| 15] 101% 106% 
Paducah & Mem Div 4s..1946|F A|x bbb2!_ .|*101 101% 101 104% || New Orleans Term Ist gu 48.1953|J J|y bbb2) 58 58 11} 55 71% 
St Louls Div 2d gold 3s__.1980/M Sixa_ 3)__ 78 78 1} 78 82% || tg¢N O Tex & Mex n-c Inc 58 1935/A O|Z ccc2)______ “21 34%}....] 21 33 
Mob & Montg Ist g 444s..1945),M Sixa 3)____ _|*106% P 112 112% Certificates of deposit. ---- er | ee eee ‘“¢ a badeiuoel ae 30 
South Ry joint Monon 48.1952|J_ Jiy bbb2|____ 75 76 6| 72% 83 ist 5e series B___.__.--- 1954|A O}z pees Se ke 26 5; 23 39% 
Atl Knox & Cine Div 46..1955|MNixa_ 3)__ | 104% 104% 2) 194% 107 | *Certificates of deposit... ..|----|2 > wageotlxness’ GT edcar Oe 37 

*Lower Aust Hydro El 64s_1944|F Ajz cccl)__ . vein 16% 15%!) lst 5e series C___....--- 1956|F Al\z goed Lekeod | *20 @- ssc} 37% 

| *Certificates of deposit. --...|---- a == -|*; —— SES 6 
‘| 1st 414s series D..------ 1956) A Piz ceed} *20 28 | mel 23% 36% 
*Certificates of deposit. ---- J.-../sb 817 *. OP tice) 32% 
“ist 5s series A_...--- 1954 O alzcce2| 29%| 28% 30 | 34; 27 40 
*Certificates of deposit. -.-.-|---- i ee Pi wcee 37% -.--| 33 38% 
| j } 
; 6 | 
4 
See 4. 





For footnotes see page 4795. Attention is directed to the new colum.1 incorporated in this tabulation pertaining to bank eligibility and rating of bonds 
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w. x, stoi ExcnaNon | $8) litine| Ste |, Fridays bane : — 
une 14 bP 8 3 BON | 8.,| Bank , —_ 5 
canes —=%| See a! Price |Bid & Asked i: by N. Y. STOCK ee HANGS 5S$|zlt. & | pg ° 
ne oe indus. Cos. (Cont.) 7 =. 3 Week Ended June 14 2 S| Rating Sale Friday’ = a 
Sevretiolesecscc ti Tb Hennes] [gone SM] Noae, ig | Ba ER| "eid | rc [ma ast $8) Jon” 
pant Ya ae ~ (ead 6% -.... ae allroad & | an. 1 
ee one A. 1946/4 Oy bb 3|....- 45% 50%) 46 4a% eave ll ance om & Lt 354s... 1969 Low —High| N 
He & impe ba eres C 4222013/A Olyb 3) 45° 15% 5014) 46) 4415 62% || 4348 debentures-—-——_--- Fa FAjxa 4--.-. au ieticl Gat Gat Ge 
area Ore il By today Hye |ooaen igen "IOTAle ale Sond 63's] 102s 03%] $3) 190 tony 
N'Y Cent & Hud River 3}48-199 ybb 3} 49 | 43 | 106] 43 62 S71 ae Tt Cone 6 0-- ea Min nnea| iz | isl 112 2 ret | 
% 713 Jixa 2 +3 49 83] 42 ba | 4s sterl stpd dollar M ee x aaa2| 112 111 11; 108 109% 
Lake Shore oll gold 3348- 2|J Jiybb 3)... __- . oe oe 6834 7054 Gen mtge 3%s series C.. toma OLS” 2|------ 111% its 23) 110% 115 
Mich or ood 33g0- 1908] Aly peeal..---| ba, gel tl ke 4 || Consol sinking fund 4 }s-- O|4 Olxa 3} 54 | 8315 85% te + 
wa oe sooo], 78 oe a 62 cone OE ee ey ites; 117%] 16] 18586 190 
beeen ag) za 3) 983 i 5% 120 
ret hfe octtes O eeeere--- 1974|A Olybb 3) 5414] 5 ) ey Bose J Disa 3) 105 101i 108" be od, | 1044 
pap 8 series C_.------- 1978|M Siy bb 3 ait 50 54%| 25] 45 A Olx bbb4| 82 80 821 37| 100% 110% 
de. ateral trust. -.----- 1946|F Aly bbb2| 77 424% 48%] 171 Sait 68 4 AOlza 3| 94%| 90% 94% 38] 79 91 
Sot mete Bodo extantes 00-12 la Obs inl ais al 73° 86% 4 Geld 20% oats] 42] So” gost 
ee ace AO 2 % 81h - x bbb4| 580 75% 68H 89 99 
NY Connect ist gu $40 A. 108317 A 4% 3 “103 1033 2 ° on oon or rae Se L & C cons 68..1943|A O 75% 80 69] 75% arse 
N Y Dock Ist gold 4s_------ 1 anon .\esesha 166 1. 0 tee cae unding gold 5s---- - =719 a BTTT *110% 112 
vee Ras 951\F A -|*105% 108 % || t§*Peoria & Eas ---1947|M Siza@ 2) 1125 ‘ _ |---| 110% 116 
Conv 5% notes 4 yb 3) 48 | 473 ----| 104% 108 t Ist cons 481940/4 O é] 112% 112%) 12 
Si hac is dna 71\A O ? 7% 48 i2 =~ 4 *Certifica c. Biecaa--) OF =O 4, 111 117 
MF ee ieee a... 1008 a Gi ceed sovial 190% tari 6] 468 nae ae ----|Bb  2)------ oj 70 
N Y & Eri 3i4s ser E.--1966/4 O|x aaad| 1074 10634 107%) 7) 194 74 || Peoria & Pekin Un ist 53 Apr 1990) Ariz ce 2 3% «4 1) 58 "65% 
N Y Gas er TAT & Pow g 6 58.194 site Rear 11 105” 110% = vor-ny4 Ist eer A'ba 198613 air foe *106 110% 2 ant we 
n g 58.1948/J D st 4s seri y bb 3). 55 10%4|----] 1064 107 
Purchase money gold 4s--.1949| Dix sand) 1214) 12114 12134) 9) 12096 1263 ltt 4343 series 6 enenen 1966)5 | diy bb 3) 46 4 Ss 2 i 51% 71 
a nes ae 3% Lz -ocere-- qns z 2 é f 
JeN Y & Greenwood Lake 501946) Nis co 2 [in aan Bz OP 3 1o0*| sors 109%] 2 4362 
NY hack a West 4e ect A---19781M Nly bb a|----- oO Bar| ee Phila Balt & Wash Ist g 4s_.1943|M NV sa 
4 348 series a y bbb2| | #40 V%)---.| 97 1 5s series B..-.--- = eean------ 109% 1093 
on YL & W Coal &RR 6b Sraia Min eeesl 19400 oe) ae S General g 4340 series G_2221977 y Alizee 2 late tieL... | oa 
*NYLE Ba w Coal SHS Sieetslu Mis b ie oh 2 Mm yt t-- D.222-1981|7 Dir os tic 106 106, | 3] 106 103% 
N Y & Long Branch gen 4s ybb 2/._....1*58 “90° |... 80 80 Phi sec 5s series A____- 1967|J D =e ve 104% 104% 1 jo 
Non y 4M & (Bost Term) 4a "39 mM Siy bb 3 S890 |---1 OS OTS la Electric Ist & ret 3348-196 x bbb4) 105%) 103% 105) seers See 
‘ P 71M 8 4 2 86 
a lal RR elle et Puabraaitattisay dress |" 13 | 2 Me HD 
Senaene po de posepese 1947|M 8j)z cccl Pee, 280 § war giro +§¢Philippine pry pe 1949|M Blz cc 1] 2%] 2% | a] 2% 15 
¢Non-conv deb nture 3348 1947|M Siz cccl Jim iM] 4) 11 20 Certificates of deposit 1937|J J\z ce 1|----- 43 ax *7) oye 
pend ~ dy 1954/4 Olz eccl 10% 30 |---| 16 19 Phillips Petrol conv 38..-...1948|M 8|x aa 2| i Pe | 4) 3% 8% 
¢Noa-cony debenture 4a--1955|) ls cect one 10% 12¥4 -.-| 11% ion Howey ayy ah I ge pe 107 i05 107 | 60) 10434 112% 
e _ Ls 96 as J 
= debenture 3Ms.-..1956|J J ; ont Ti 10% 11% a 20% || PitseCCC&StL4sa = 10) 93% HS tg 
{eCollateral runt On------1040|4 Os cecil J’ ue) vol io 20" #A..-1940/A Olx anna] 101 | 101, 101, | 1) 101 
*Debenture 48....------- 1 zcccl)__- 244 15 | 129) 12% 24 } ee epee *106%4 107} = 
woee---=--- 957|M N ---| 19% 20%] 19 $ 20% M N\x aaa2 4 107%5|----| 10634 108 
eT AHH Dis cect|i3%]| 12° gis] 33] are “636 45|M Nix seaal....[ell0% 2222-|--- 10854 10836 
em R & Pt Ch Ist 4s 1954 MNizb 3 3% - 14% 111 Ftd ese 44 Alz aaa wae e 104% Fae sd ---} 109 112 
a ae 5 1 x aaa2)---- ee ----| 104 
pavonewentcnteuisreed | sy onl ol gs i Bib aaa) aes | Hi 
Bt ky OT ee D - 3% &% 9 x aaa2|.____- *105 a * --| 109% 110 
Oe it pen eo ~--1942/A Oly b . _ on! 44 1 \% 5 aM on Series J cons guar 4s F A'lx aaa2|------ chee +f --- us” 109% I 
FF eutnatt Lea Pow 3340 °60|M Nis @ 2|. ner 2 oh! || Geo mtae Ss cartes A won hb Ee 14% 115 21 tig 11854 | 
N Y Rys prior lien 6s stam zaaa4| i109 | 107! Se oe mtge 58 series B_ 1975|A a 2 2| 1024] 101% 102%; 4 § oe 
N Y & Richm Gas lst 66 p.1958\J Jixbbb3|___|+ic 6 109 6| 107. 110% Gen 4s series C__._.--- 1977|J a of 2|\......1 99% 102 | 4 99% 108% 
N Y Steam Corp Ist 3 A 1981|M Nix bbb3al..-.-_|*10034 105%1-.-] tons 40058 Pitts Va a Char ist ds guar_1943|M W/x aaat os] o2” «96 | Sol on seote 
MeN Y Bung me W lee rot B3-1987| Jiz aa 4| i043 B34 108961. -| $0096 $0082 Il am eaaee @tan eat ees x aaa2)------| --_-- “eo = 
Pr -1937|J J\z 4] 10244 104%) 50 4 ist mtge 4s 958|J Diyb 3\------| 44% 49% ~-Z| wnnee ws= 
frodons S1s...-------- 1987|F Ale ye moeee 20% 20%] 1 101 1073 || 1st mtge eee s---e eoe a a 44 495] 6] 40 58 
Samececed 4A ----- 5M = cece yb 3| 46! 31. _3| 40 53 
NY Telep 340 0er B------- r+ AE eet Pett} + | Si 12 || Pitts Y & Ash Ist deer A...198 —— oe 
mS ae Ses 5 y eee nr deacediésicl iaviz tan él a te ist gen 5s series B cont a, Ds aa 3).....- *102 
dew st 68.....- 1946|/J Diy bb 2 “ah 1 f213]---¢| 3934 6244 || Ist gen Se series C----.--- sone A\xaa 3)----- e107" itz” "|-22-| qn0% 1 
then Y West &B ost ist 448 6|..-.|ybb 2) a 90'4|....| 85% 90 Ist 4348 series D__---_--- 974|J Dix aa 3)------ m_— | 
Niagara Falls a aaes ee Oe oats Jizc 2|__- 5% 85 |--- 78 §2 Port Gen Elec ist 44s_-..-- Pt A ce wooed gadine euee 
Niag Lock & O Po - s_-.1966|M Six aaa3| , "35 3%| 12) 3% 6% lst 58 extended to ....-_- ‘oesls Sly bbb1| 6814] 6544 6814| 140] “6543 
Niagara Share bee st5sA_1955/A Olxa 4i_ 07% 109 6| 107% 112 t*Porto Rico Am Tob conv é 950 x bbb?) -_---_- 106 4 106 65% 81% 
t§*Nort mare G 0) deb5%s1950|\MNiyb 1 “106 107% 107% 2| 107 10 ¢Certificates of de —_ 42\J Jizecccl|) 85 75 2 as 2 1! 104 107% 
*Certificates st & ref 58..1961)F Alzc 2 : 4 96% 100 291 96% sae ¢6s stamped - posit - - ~ - - ee iy 85 815 +4 33] 69 86 
BE accone ase a | ef eee a* tei sneer of deli oe gde----2 1 Sane os | el oe 
salen etek ene cs. Sbler Wie coell 04 4 84 2 ostal Tel & Cable coll 5s 1953 “wee CL - 85 5 5 25 RY 85 
eee ne South ist g Ss. 1941|MN|z cce2| 64 61 : 7% 17% || Potomac El Pow loth Biee. Hoody J\z cccl 1714 lose 73 = 81% ss 
North Amer Co deb 848 matt Se eed 120 | 118% 130 S 2s Pressed Steel Car deb be-< -1961|7 Jiybb al... 106%. 106's| 7] s0ace 110% 
-<--- x > rw ee ee ee oe 
oo 34s ukeee seem 1954|F A + ¢ 1068 105% 106 22 10235 ere eoplesttanneGeaaeas tty te 0 80 80 o| *96% tee 
North Cent gen & ref 5s.-.-- 1959/7 Alxa 4| 106 108% 106 11! 101 106% t*Providence Term Ist 4s ines MNijz ce 1)------ “1% 38 
non dy eotataoenes ieansa 1974|M S\x aa 2 105) 4 107 21| 102% 108% a a de Pl Pl Sizb 3\_-____-| *65 . --- 3 5 
|| #Northern Onto series A-..-1074)M S}x am 2}------ — os _-..| 114" 114 *soerd Je enedl-...--| 140° iio | 15] yee 113 
forthern Ohio Ry | cal Re. Ope a ---| 140 ‘ 
oles eae @ in Glue oo--- 1945|A Olz ccc3 #45 07 108% || Pub Serv of Nor Ill 34s creedyd Dix aaa4-- *195 1 2) 140 4 150 
cellation of —~ s + | | 5 O8.- es 45 61 Purity Bakeries s f deb _— Olx aa 4| 107'%| 107 i078 222 226 
Je eT ee t*Radio-Kelth-Orph pt pd ¢ easly Jie bebs|.-.| 9934 101%! 20] "gpa; 108 
stern Felt een teene issi dies ~ obei Semetall * y « tor deb Ge & com othe %p 9%4 101%) 20) 9934 105 
so ee Porene us peed | i | pig asg|| peBepeamangenitaeen—-- BAL Ble] ae 
&im --- ybb 2 1 ou” 9 l--ga] 403 40% || . SeDeb Ge stamped. —--——- o---|------ *30 “2 ee ee 
Hat & lmpe 6c nerlen Bea 204713 Jiy bb 2 ro be 35 37 72 31% 3% De Se ee ano nasa rari a Diz ..- aa *43 po ---| 60 65 
sae ees Socerins C... 304713 Jip bb 2 ot ot ee ee ae ee Oe ne eT Saves Gs | es% 6s | & oe 
vel & impt 6s series D----204713 Jiy bb 2 aM ae Seo So. on Gen & iat dptn oordes Bii907 7 diz bbb3|..----| 6254 63 | 27] 60x 7534 
orthern States Power 3348- ybb 2) 47's] 43% 16, 40% 54% we te oom geek 6244 65 | 16] g2% 78° 
North s.1967|F A ¢} 43% 47%] 1: Remington Ra: ‘ 62% 75 
western Teleg 4348 ext 1944/J J - ges 107%| 105% 107% rs 19556 180 4\s ae Sane oe hal 56|M Six bbb3| 92's] 89!¢ 92%] ¢ 
ch itintinn wie he a 95 = 95 oe OB” Mn ny by M 8)x bbb3|.-_--- S014 69334] 34] 80% t08 
Sho Connecting Ry i 1043100 Slr nuns 6 Republle Sieel Corp 4igsser'B °61/F" Aly bobs) 96 | 3 I le eden 
hio Edison ist mtge 4... - xaaa3| . ----| 3% 8% mon lst M conv 5348-1 9% | 9116 96%) 77] “901% “98% 
-- ti aaied Mia oa) ieaicl ion 182°” __.| 108 Gen mtge 4s wD eine Wie unesl....| 10432 105%] 19] aoe” te0 
lot mtee 393 Se ehagsieapaiagag: 1967|M Six a : 1064) 105%5 107 22| 105 1005 Revere Cop ate tet ht 45¢0 1980 MNix bbb3| 96's os . 45; 19) 103 : we” 
Okinhomn Gas & isc 352. 1972|\J Jixa 4) 104% 104% 105%] 13] 104% 110 *Rheinelbe Union s f 7: 56|J J\x bbb4|...__- o2) 2%) ST] 98 Sa 
dad Elec 3%8..1966|J Dixa 4 04% 103 104\4| 35) 101% 110 #38 assented 6..... 1946|J Jiz ....}------ *15 2 0 5| 98% 103% 
Ontario Power N F ist g 58_- 1946|J Dix bbb4| 107%% 107%] 8| 107% 110 ¢Rhine-Ruhr Water Gary @s-asesly Jz ----|------ ee -—_ 2 & 
Gatarto Tranemison Ist 64-1948] 1 Nx aa Sere 1o4s¢ 104%) 4 io” 107” “Raine -Westghalia 1 ay -oe J. dis ----|----- “ho: lie ieigl--1 ae 17% 
Oregon RR & Nav cop ° Nixaa 4). i. 944 6| 94 108% mtge 68_.__- "1952 grow SRI “one 16 - 15 
Ore 3) g 48..1946|J Dix aaa2|__ | ios | a *Cons mtge ---- DUG saguisace=« ----| 15% 16 
9 Short Line ist cons g 63.19 oe a oe---- 168” 108%] 30 oe unite 2Cone mege Ge of 1938----1953|F Alx -2--)------} ----- ----- ----] 124 17 
Ore-Wash Rit & Nev da... 1946/J Jixaaa2) 113% 113. | 10) 313% iishe Richfield Otl Corp— pence GEO cassh-e---4] o-0- - a ee 
Otis Steel ist mtge A 4340..1962|7 3|y bb 3 leaial toate iessel sel tes ier ar ee Ce sontlar alc teed] 1053/06 105, nee ee 
¥s..1962|J Jly bb 10434 10634] 25) 104 ia || ee ee = Tet gon Eaz1962|7 dix ae 2 10514] 104 105 | 21! 103% 109 
aoe, wleeks f coney OS FF _— Ist 8 f 78 -7 1955 Se a------ 103% 104! 5 : 
Pacific Gas & g 58....1946// Diyb 3 t§*Rio Gr June Ist gu 5s_-- PAjzb 1)------ : a} = 9} 103 44 105 
yh PE Ta J Dix aaa2| i123 ie 60 — 60% $9@Rio Gr West i ---are . 4 a 25 38 --- 9 10% 
goltt & ret mige 3 }48,er 1 --30Gty Diz saad sat) eee etl Sal tes” iia pa lst.con & coll trust 4s A-1949) 4 Gee a... 20 20 | 8 30 3486 
jo2d extgold fen t -i9asia asee a... | n° 107 54 i2| 10534 11036 Gen mise 350 doris Ha_.10671M Siz ee 2|-.. Povey: Hines ef H 
Pacific Tel & Tel 348 ser B.. SJ Jizb 3)... _- : y 1| 71 85 Gen mtge 3 48 series I___- Zee 2------  <detdivnccl ase ecees 
Sanam busca ie O|x aaa4| ona ee ee Gen meee Bile cutioe 3... 1oesiat xan 2|.__...|*105% iiii|---_| 108% 111 
Paducah & Ill ist ef _...1966\3 Dix aaa4|.___ 544 107% 4] 103% 110% t$*R I Ark & Louis Ist 43s. Six aa 2) 107'4| 107% 10714 ----| 108% 111 
Panbandle Rast Pire'i te scisesiae Bene ala: bers lees) =f) ere ae semen Canndion tom -tpasla Ol cecil... yaar SH a ee a 
".-10631M Size 4)... | 104% i04se se ut-Canadian 4s stmp_.. ecel|.--- * 4 9 
ist Mote 3e loan BO @..-.--} 10056 106%) ¢ 102 74 10246 || t¢Rutland i 2 ee... es a. ee 21° 
eeeteees Pee Se--- ee Ae 2 ¢ “6 SS Me stmp...1941/J Jizce 2) 5 3 6 |---| 6 9 
rod Sie deb '47|M Six bbb3! of 40, 44 12} 40 61% Saguenay Pow Ltd Ist M 4s "66 5 3} 4 9% 
Pat & Passaic G & E cons 58. 1944)A Oly ccc3 4} 76% 76% 1| 76 90% St Jos & Grand Island Ist 48.194 AOxe 2/------ *65 | 
Paulista Ry Ist cons 58. 1eeea > eee 36 39% 2| 36 47 St Lawr & Adir Ist g 5 .1947|J Jix aaa2)._._-- *104 10452 68 98 
pny hg Fe pd Ho _haneoe 2\M Sizb - ae *112% 123 |_...] 121 126 2d gold 6s_. g 56----- 1996\J. Jiy bb 2|.___-- *23 . . 110% 112 
Guar 3 4s trust ors. ioailP Alx on 3|______|*101% e774 67% 72 t Louis Iron Mtn & Southern— AOyvb 3------ P.ccce foe 
Guar Sits rust ah D.---ibeals Dixzaa 3)... “ine % 101 %j|____| 101% 102% *$Riv & G Div Ist g 48___1933|M -]| eceee onnce 
Guar 3 60 truss etfs D-..-1944)J Diz an 3}.___-- ae im" ----| 105% 106 *Certificates of deposit. Niz bb 2) 54%) Sl 54h) 1: 
28-year 4s Scagdaly Dik an 3-2-—-"|st03:% 16a "|-"--] 102”* 107 ¢ | sose x eor & NW 1 gue 1048 ----|% bb 2)----.- sl Gisl--| 460 Os 
ple vear $8-——-—----2----1963F Aira 31. Sete inoscl id) 6006 Bele lee bee eee Sa: Bt Big 
Penn Glass Sand ist yy A_19411M Slyb 4) 94 99% 100%] 25| 99 105 St L Pub Serv Ist mtge 5s soe Jis cocc2|._...-| 16% 17 
Penn Glass Sand ist M 4340 1960\J_ Dix bbb2|_ _. 9054 94 5] 99 105 || St L Rocky Mt & P 5s stpd_- 950|M Slyb 2) 59%) 5S Bl 7 = oe 
4348 series B 4K8A'77\A Olxa 3)... 102 103 4 14! 101 107 ?¢St L-San Fr pr lien 48 A --1955)J yb a 35 35 17 5544 66% 
cree ee Tests nS fi------| 90 80%) 8 SO Meads Sala ddas.) ‘eo’ > Saal +. a 
: Ginbatol fe ntepetnct WS Prior lien 58 series B “1950 2 cecl) 8%) 7 8%| 35 
Certificates of deposit. J Jiz cccl 914 814 914! 96 6% 14% 
*Con M 44s series A “is7alaz als coes 8%| 735 8%] 61 8% 16 
sees tts of deposit stamped = oe o------ 7 sii isol 7° sent 
test LS W ist de bond ctts-1080/Al Ny bb 2 ated 7 ol aa) ker Gee ! 
*2d 4s ine bond On Ser isels seb tl... 3% uel inl One 
4 §*lst term & unifying 5s Aeesly : > Beccess 30 301 5 54% 67 
Sar Guanes Gen & ref g 5s series A_. 1990 zccc2)|_____- *14 21 25% 38 
see page 3793. Attention is d — i & © ee S 8 ‘8 =. an 
irected to the new column incorporated "i 
in this tabulation pertaining to bank eli 
gibility and rating of bonds. See 4. 



























































Volume 150 New York Bond Record—Concluded—Page 6 


Week's 
Range or 


Friday's 
Bid & Ask 








. Y. STOCK EXCHANGE 3 ‘ange oF 
§3 N. Y. STOCK EXCHANGE Friday’ 


Week Ended June 14 


Rallroad & indus. Cos. (Cont.) 
St Paul & Dul Ist con g 4s__1968/J 
¢*St Paul E Gr Trk ist 444s_1947|J 
t*StP & KC Sh Lgu 4s_-.1941/F 
St Paul Minn & Man— 

tPacific ext gu 4s (large) ._.1940)J 
St Paul Un Dep 5s guar 1972\J 


SA & Ar Pass Ist gu g 48__..1943 
San Antonio Pub Serv 4s_...1963 
San Diego Consol G & E 4s..1965 
Santa Fe Pres & Phen list me 


Interest 
Pertod 


Week Ended June 14 Bid & “ask 


No.! Rallread & indus. Cos. (Conc 
1.) Low High 
del Virginian Ry 3%s series A___ 
j ‘ ?Wabash RR Co — sas ida: 
4% 4% 1 8 §* let gold 58 
$*2d gold 5s 
. _198 98 44] - - -- * Ist lien g term 4s 1954 
111% 112 ta *Det & Chic Ext ist 58____1941 
i wee §*Des M Div Ist g 4s___ 1939 
59 9% 54 *Omaha Div Ist g 3%4s__.1941 
105% 105% *Toledo & Chic Div g 48__1941 
109% 109%| 5 towWabash Ry ret & gen 54s A °75 
a & gen 5s seri 
25 25 
*354 45 =— Walker (Hiram) G & W— 
*35 34 40 ome Convertible deb ‘ue. 
114% 115 %1 Walworth Co Ist M 4g 
6s debentures___________1955 
Warner Bros Pict 68 debs... 1948 
t*Warren Bros Co deb 68__ 1941 
Warren RR Ist ref gu g 3 %s_2000 
Washington Cent Ist gold 48.1948 
Wash Term Ist gu 3%s_____ 1945 
Ist 40-year guar 4s 1945 
Westchester Ltg 5s stpd gtd_1950 
Gen mtge 3%s__________ 1987 
West Penn Power Ist 5s E_.1963 
Ist mtge 3 ss series I 1966 
West Va Pulp & Paper 3s__.1954 


Western Maryland Ist 4s__. 1952 
8% =< ao Ist & ref 5 }4s series A 1977 
“114%; 28%|----| 12% joWeten bee gen gold 48_-1943 
95% 95% 94 OSs ansented ot 08 eer A..1946 
9934 99% of 4 || Western Unio 

103% 104% 25-year gold 5s 
a — 30- 5s 

107 107% 

102% 104 

106% 107%) : 

10844 109 22) 107% 111 

103 103 2} 101 106 

99% 100% 97% 102% 1940 
t$°Wilkes-Bar & East 
meee 104 107% || Wilson & Co Ist M 4s A. 1956 

37 y 43 4 Conv deb 3%s 1947 

raf % bo é 4 53 Winston-Salem 8 B Ist 48___1960 

30 35 3 t*Wis Cent 50-yr 1st gen 48__ 1949 

30 35 % b ° cates of deposit 

44 46 4 r+ §*Su & Du div & ter Ist 48.1936 
- 70 4 *Certificates of deposit 

- 3% . Wiscorsin Elec Power 3 \s__1968 

52 54% Wisconsin Public Service 48__1961 
t*Wor & Conn East Ist 448-1943 
"83" “s53<| sal * Youngstown Sheet & Tube— 

42% 47% Conv deb 4s. __.___.....1948 

58 63%) : Ist mtge s f 4s ser C 

61% 
*60 
*62 - 
108% 109% 
103% 105% 

15% 15% 
103% 103% 103 % 107 
102%, 104341 129] Jo1se 1o6s¢ 4 
102% 104%| 97) 100% 106% 

84 91 
10 ‘ 109 4 2] 4 ois Hs. 4 —_ ootee transacted during the current week and not included in the yearly range: 
111% 112 122 128% r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
105% 107 transaction during current week. n Odd lot sale, not included in year's range. 

80 80% $ Negotiability impaired by maturity. + The price represented is the dollar quota- 
103% 104 tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
104% 105% $4.8484. 

63> Baty, 5 67 1 The following ts a list of the New York Stock Exchange bond issues which have 

; a been called in their entirety: 
Treasury 3%s, 1940-1943, June 15 at 100. 
Brooklyn-Manhattan Transit 444s 1966, Aug. 2 at 103. 
General Motors Accept 34s 1951, Aug. 6 at 103. 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
4 y% * Friday's bid and asked price. ‘No sales transacted during current week. 
b+ * Bonds selling flat. 
105 107% || Deferred delivery sales transacted during the current week and not included in 
55% 66% the yearly range: 
82% 89% No sales. 


64% 67% 
esece ecsee 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
; eligible for bank investment. 
102% 108" + eS y Indicates those bonds we believe are not bank eligible due elther to rating status 
, . A PAG 4% 14% || OF some provision in the bond tending to make it speculative. 
*7 16 -| 13% 14% z Indicates issues in default, in bankruptcy, or in process of reorganization. 
0 P The rating symbols in this column are based on the ratings assigned to each bond 
80 80 3} 80 95 by the four rating agencles—Moody, Standard, Fitch, and Poor's. The letters indicate 
10634 108 10534 109 the quality and the numeral immediately following shows the number of agencies so 

8% a aha 8% 9 rating the bonds. In all cases the symbols will represent the rating given by the majority, 
109'%s2 109%) 6} 10934 112% | for example, a bond rated Aa by Moody, Al by Standard, AAA by Fitch, and A by 
10134 103 100% 104% || Poor's, would be represented by symbol aa2 showing the majority rating. Where all 
110% 1133 0 four agencies rate a bond differently, then the highest single rating is shown. 

e  esual 67l eeu eos A great majority of the issues bearing symbols ccc or lower are in default. All issues 


925 95 4% é 
93 «95 b+ oor bearing ddd or lower are in default. 


104% 105% 5| 104% 105% 
58% 58% 58% 77K 
751 721 ‘ 

#10774 10934 sae nent Transactions at the New York Stock Exchange, 

as “a Daily, Weekly and Yearly 

*15 : 

ag — Reltscal M ste pas Caan je 
: , . Week Ended Number of ° un 

= 20 20 June 14, 1940 Shares Bonds For'n Bonds Bonds Sales 


Saturday 199,270| $1,201,000] $368,000 $37,000] $1,606,000 
——«-........ 971.540| 4.549.000 622,000 518,000] 5.689.000 
—..... 763.890] 3.480.000 668.000 203,000] 4351,000 
Wednesday . yA ,359 890 5,197 ,000 959 ,000 195,000 6,351,000 
Thursday... 876.980] 4,127,000 573.000 244,000] 4.944.000 
Friday 948,410 4,173,000 663 ,000 237 ,000 5,073,000 


a 5,119,980! $22,727,000! $3,853,000! $1,434,000 $28,014,000 


| “Interest 
Pertod 
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Scloto V & N E ist gu 4s_...1989 
tSeaboard Air Line Ry— 


~~ ih 


2 
Ss 
RKAKKK 


>ahm 


8 ‘ 
1% . 
2% 
5 aa 
4 
3 
16% 
1% 
2% I- 
93% 95% 
61 62 
-| *21% £25 
* 


> 
RzaRS 


ng 9 
*Certificates of deposit. ~~... 
1st cons 6s series A 
*Certificates of deposit 
2§¢*Atl & Birm Ist gu 4s_..1933 
t*Seaboard All Fla 6s A ctfs. 1935 
*65 Series B certificates. ..1935 


Shell Union Oil 24s debs...1954 
Shinyetsu El Pow Ist 6 4s_..1952 
*Siemens & Halske deb 6 4s.1951 
*Silesia Elec Corp 6s 1946 
Silesian-Am Corp coll tr 7s..1941 
Simmons Co deb 4s 195 
Skelly Oil 3s debs 1950 
Socony-Vacuum Oil 3s debs. 1964 
South & Nor Ala RR gu 5s..1 
South Bell Tel & Tel 3s8...1 

3s deben 1979 
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Southern Kraft Corp 4s...1946 
Southern Natural Gas— 
lst mtge pipe line 4 4s. ...1951 
So Pac coli 4s(Cent Pac coll) .1949 
lst 4%s (Oregon Lines) A.1977 
Gold 4 %s. 1968 





Zi wc On UazrmnneauwmdZanOus Sumdd>>za 


S2Znanlo Uxroaucdocpr 
ER) SSaSageZocs 


10-year secured 3% 
San Fran Term Ist 4s. ...1950 


So Pac RR Ist ref guar 48...1955 
lst 48 stamped 1955 
Southern Ry Ist cons g 5s..1994 
Devel & gen 4s series A... 


NNNNN NN 


1m «6110 
107 % 110% 
9% 14 


101% 109% 
101 106% 


S gsoocccs 
a Ad 


SSMS MMH ESS 
coccccsg 
RE SSP 
Za «09 


oa 
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Coon 0 
soocs 


lst & ref 3s seri -1968/J 
t*Spokane Internat Ist g 58.1955)|J 
Staley (A E) Mfg ist M 4s...1946/F 
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BPeTRP PROBS 


a 
Se 
wo 


Term Assn St L Ist cons 5s..1944 
Gen refund sf g 48 1953 
Texarkana & Ft 8 gu 5s A.1950 
Texas Corp deb 3s 1951 
3s debentures..... guanecek 
Texas & N O co: gold 5s_.--. 
Texas & Pacific Ist gold 58_. . 
B 
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y 
x 
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x 
z 
x 
x 
x 
x 
x 
x 
x 
y 
x 
x 
x 
x 
x 
y 
y 
y 
x 


ecost execs 


$*Third Ave RR Ist g 58...193 
Tide Water Asso Oil 3 4s_..195 
Tokyo Elec Light Co Ltd— 
1953 

Tol & Ohio Cent ref &imp3%s' 
Tol St Louls & West Ist 48..1950 
Tol W V & Ohio 4s series C..1942 
Toronto Ham & Buff Ist g 48.1946 
Trenton G & El Ist g 5s_. ..1949 
Tri-Cont Corp 5s conv deb A.1953' 
*Tyrol Hydro-E! Pow 7 4s..1955 

Guar sec s f 7..........- 1952 


Ujigawa Elec Power s f 78...1945 
Union Electric (Mo) 3%s...1962 
§$*Union Ele’ Ry (Chic) 58.1945) 
Union Oi! of Calif 68 series A_ 1942) 

3s debentures............ 19. 
Union Pac RR— 

Ist & land grant 4s. 

34-year 3 4s deb. 

35-year 334s debenture...1971 
United Biscuit 344s debs_..1955 
United Cigar-Whelan Sta 58.1952 
United Drug Co (Del) 56. ...1953 
U NJ RR & Canal gen 4s_..1944 
*Un Steel Wks Corp 6 4s — 


*Sec s f 6 4s series C 
34s assented C 
*Sink fund deb 6 4s ser A. 
3s assented A 9 
United Stockyds 4s w w..1951 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Light Ist 56..1944 
t§* Util Pow & Light 5 4s_..1947 
#5 44s stamped 1947 
§* Debenture 5s.......... 1959 
*5e stamped........... 1959 


Vandalia cons g 4s series A..1955 

Cons s f 4s series B 1957 
Vera Cruz & Pacific RR— 

§°4 %s July coupon off....1934 

§°4 48 assented 1934 
Va Elec & Pow 3s ser B...1968 
Va Iron Coal & Coke Ist g 58.1949 
Va & Southwest Ist gu 58._.2003 
996 C088 G8. coccceccccce -1958 
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Sales at Week Ended June 14 Jan. 1to June 14 
New York Stock 


--o53]-- 
107° 1078/8 Bochanee 1940 1939 1940 1939 
30% a 

*70% . Stocks—No. ofshares....-| 5,119,980] 2,593,820 119,206,185 103,240,745 


Be nds 
anh $1,434,000] $1,794,000 $24,183 ,000 $43,800,000 
State and foreign. - 3,853,000} 3,700,000 112,049,000 120,292,000 
Railroad and industrial_...| 22,727,000} 21,642,000 655,265,000 615,898,000 
$28,014,000 $27,136,000! $791,497 ,000 $779,990,00 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
———— — = ——————————— 
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NOTICE—Cash and deferred delivery sales are disregarded 
of the regular weekly range are shown in 4 footnote in the week in which they occur. 


New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the weeK and when selling outside 
No account tg taken of such sales in computing the range for the year 


June 15, 1940 


In the following extensive list we furnish P complete record of the transactions on the New York Curb Exchange for 


the week begi 
entirely from coe aie 
bond, in which any dealings occurred 


Saturday last (June 8 
ily reports be the 


during the week covered. 


, 1940) and ending the present Frida 
Curb Exchange itself, and is intended to include every security, whether stock or 


(June 14, 1940). It is compiled 
















































































\ ‘Tas Range 
Since 
! = me Jan. 1, 1940 Bt sno! Last ~—, Range| for | Range Since Jan. 1, 1640 
STOCKS wad Price Shares Low | toh Par| Price Low Low Htgh 

Acme Wire Co common.10 ----.-- ecece scene} ------ 13 May, 22% Jan | Baumann—See “Ludwig” 

Aero Supply Mfg— 1| Beau Brummell Ties Inc_-1) - - ---- 3% May 6 Jan 
S| See -- ------| 21 Apr) 22% Mar | Beaunit Mills Inc com-.10)------ 4 June} 5% Apr 
GRE Dit bnsaanesssee 1 5,200 4% Jan| 7 May $1.50 conv pref_..--- | es 12% Feb) 15 ™M 

Ainsworth Mfg common. .5|- - - -- 300! May 6% Mar | Beech Aircraft Corp----.- 1 4% 3% May 8% Feb 

Air Associates Inc com. .--1)------ ees ee | 10 Jan| 14% May | Bell Aircraft Corpcom...1} 16% 15 June} 32% A 

§Alr Investors common. .* 300 1% May| 3% Apr | Bellanca Aircraft com____1|------ 3 May! 5% Feb 
Cour sesteeved ithaew ih of Ee ees eee ad x 30% Apr | Bell Tel of Canada_...100) 98 95 June] 136 Jan 

ee ee ee - ee@ece 1 

Alabama Gt Southern. -.50)_. 25| 758 Sane 7814 yo | ath ay ab AD ip Tage “yey Per 3 i= 3% — 

Alabama Power Co $7 pf.*| ‘ 110; 904% May] 108% Apr Coav preferred_.......* Sch oxelbentle 42% May 46% in 
$6 preferred_-.------- ° 50; 82 May| 98 Mar | Berkey & Gay Furniture-.1| ------ 4% Mar , aoe 

peg EO ee, eee eee ree 2 Feb| 2% Jan Purchase warrants ; "3 M is Feb 

Alliance Investment. --.- itinntelect.ge: incghuameneed 46 May| 1% Feb | Bickfords Inc common..-*|------ 11” May| 14% yo 

Allied Intl Investing— $2.50 preferred ae” en eT 36% June io” Mar 
$3 conv pref..-------- Th dinadlip cies sheighahammmie 3% May! 4 May | Birdsboro Steel Foundry 7 i 7 

Allied Products (Mich) - . 10) - - - - - - ar en 8 May! 11% Mar & Machine Co com iccous 4% Ma 6% J 
Class A conv com....25 75; 18 June} 21 Apr | Blauner’s common.._---*|------|----- 2% May 6. = 

Aluminum Co common...*| 160 2,600, 188% Jan!) 192% Apr | Bliss (E W) common....- 1} 16% 12% pa 22% May 
6% preferred _-.-.-- 100) - - 300; 108 May| 118% Apr | Blue Ridge Corp com_---1|------ % Ma 1% Jan 

Aluminum Goods Mfg...* 600; 1634 June} 18 Apr $3 opt conv pref nas OSS EE 33% Ju 7 45 re 

Aluminum Industries com *}.-..--|...-.- -----]| ------ 54% May| 11% Feb | Blumenthal (S) & Go....%------| 43 3% May 8% a 

|| Aluminium Ltd common.* 1,300) 42% May| 110% Mar | Bohack (H C) Co com__-*|------|----- 1% May| 2% Mat 
6% preferred......- inadseuivedsse 09 sbdh cephon 9644 May! 109% May 7% 1st preferred__._ 100} - --- -- aes 1644 May| 314 M 
a Ay, age sccabalsahon, ated spebos 37" a an Apr | Borne Scrymser Co BBlcces--5 2 28 June} 48% Agr 
Se ae eee ee a az Ru 

Amer Box Board Co com.1}- - -.-- 300 4 May 7% yo Seubanteiniet pct... syn *% May 8 oes 

American Capital— 7% \st preferred 100) ------ 3% J ~4 8% en 
oy RS EE I GE 1 dem] 296 age | 24 preterred...-.....-*|-.-...|---2. S$ May| ls Feb 
Common class B_...10c}--- -- 1,100 % Jan 44 Jan | Brasilian Tr Lt & Pow...*| 3% 3 May Bie as 
$3 preferred.........- _ RS ae eal tented 13 May| 20% Jan | Breeze Corp common_-__.1 5 3% May 7% ae 
$5 50 prior pref....... - 50; 65 June) 80 Mar | Brewster Aeronautical_..1| 10% May| 17% Mar 

Amer Centrifugal Corp...1 00 M% May % Jan | Bridgeport Gas Light Co_*}------ . 36 A 36 

Am Cities Power & Lt— Bridgeport Machine - 1 M a 3 4 
ST Mintastinesesnel---- 75] 25% June! 35 Ape | Preferred -.-----..-i00|-...-_1- 20 May| 49° Jan 
Class A with warrants - 25 a oa 200! 23 June! 33% Mar | Brill Corp class A__-.. O...--.) 33 1% Ap 4 i mn 
st I AGI 2,300 % June) 1% Apr 7 Saenger ore *|_ iS Am 1 - 

Amer Cyanamid class A- iol. jal 3 83] 36, May |. 7% preferred_-.-.--100|------} 223 May] 38° Rep 

eianctiapee 14,8 M % Apr | Brillo Mfg Co common...°|_....- 1 

Amer Export Lines com. _1 4,400} 8% May r+} a x op headimnsemeconnae’” osleedcchan 30 sd > ak 

Amer Foreign Pow warr...|....--|-.-.. -..-.| --..-- 4% Mar 16 Jan | British sh Amer Oil eoupon--* anbibotinkhhe 16% Mar| 19 d 

Amer Fork & Hoe com...*|__- ---| 9} May| 14% Apr | _ Registered - _.¢ : 2 May] i?” Ae 

American Gas & Elec. -_10 4,600} 25% May| 3934 Jan | British Amer Tobacco— | | ve coe. ae 

Amer General Corp com 10¢} - _ - - - 200 2% May 4 Apr Am dep rets ord bearer £1! - - ----|----- 17% Apr| 20% Feb 
$2 conv preferred......1 50| 22% May! 31% Mar Am dep rets ord reg. ._£1)------|---- 10 June} 20 Feb 
$2.50 conv preferred_-.1|..-__- 25| 2635 May| 34% Mar | British Celanese Ltd— i 

Amer Hard Rubber Co. .50 y 200; 11 May!) 19% Apr Am dep rets ord reg__10s|-.----|----- 1% Jan 1% Mar 

Amer Laundry Mach... .20}--- - -- 200} 134% June}; 18% Apr | British Col Power cl A__.*/------|----- 20% May| 22 Feb 

Amer Lt & Trac com....25 ‘ 1,700} 11% May! 16 Jan | §Brown Co6% pref....100 19% 1 May| 36 Ma 
6% preferred.......-. a 200 5 May!) 29% Jan | Brown Fence & Wire com. 1 écodsabsine 1% Ma 6 Feb 

wg —— Fg common. 100 50| 134 May| 25% Apr Class A preferred__....*..-.-.| 10 10 May 18% Feb 

MINED scccosccce Piieasatsleenen 2a,est dastan 65 May 73 May | Brown Forman Distillery 21 Jada 1% Ma 24% M 

Amer Maracaibo Co..... 1 1,300 June 1%, Jan $6 preferred._....... _ ETS 30 4 38 May 

Amer Meter Co..-..--.- ee Eee 23 May, 36 Jan | Brown Rubber Co com_.-1 1% 1% M 4 4 

Amer Pneumatic Service.*|}......|..... —.._.| -.---- % Jan Jan | Bruce(EL)Cocommon..5| 6 ay! alse San 

Amer Potash & Chemical.*}......|..... -..__| -._-. 70 May! 109% Apr | Buckeye Pipe Line_____50/------ 28 yf 43“ Feb 

American Republics... .10 2,600} 5 May] 10% May | Buff Niagara & East Pow— | ti 

Amer Seal-Kap common. .2 200 3% May 6% Mar $1.60 preferred 25) 18 16 Ma 22 

Am Superpower Corp com * 3,100 4% Mar ‘ie Jan | $5 Ist preferred_-_-__ oe 90% May! 108° ~- 
Ist $6 preferred.......*|...___ 200! 48 June] ‘75 Jan | Bunker Hill & Sullivan 2.50) ------ 9 May) 14% Jan 
$6 series preferred... ° 900 6 May] 17 Jan | Burma Corp Am dep rcta__|------|----- % May 2% Jan 

American Thread 5% pt..5 Leebet shee nasael edeLan 2% May 3% Feb | Burry Biscult Corp__12%e % % May 1% J 

SE PE ccieacetcalecene sandal ooscan 1 May 1% Mar | Cable Elec Prod com... 50¢ % Jun 1% Apr 

prone By Nag Dibieead octal auiond % May| 2 Feb Vot trust ctfs_......50c|------|----- % May 1 Mar 

= Seay Sogem.-.® eee Taree 8% May! 15 Apr | Cables & Wireless Ltd— 
pp achian Elec ‘ower— Am dep 5%% pref shs £1/------|----- 34% Apr) 3 Apr 
saved madie Webor 21 108 50 108 wr vee? ~~ Cutembe Gane | et * ESae epee 11% May; 18% Mar 
SRREESGSStélecake sangeet dceanh 16 an te Tungsten Corp...1 1% 1% Feb 2 A 

Arkansas Nat Gas com...*/__.__- 1%M Cam Fire . > 
Common cl A non-vot..*}.....-. 4,800 is May 3% = Suanie Gamaaeeie tans Sees eae 4 "| “ail ae 

eZ preferred cietenaininn 10}------ 100} 6% May| 8% Apr | CanadianCar&FdyLtd—| | eae re ee 

- red Dish isncnassioegas esp eel @hatnue 87 May] 99 Jan 7% partic preferred. _.25)------|-----. 13 May; 22 Jan 
rt Metal Works com....5)......|}--.-. -..--] -.---- 4 May 6% Mar | Can Colonial Airways 1 7% 54% M 11% A 

Ashland Oil & Ref Co...-1|_____- 1,000! 4 May! 6% Jan Canadian Indus Alcohol— a a ae 

Fn kcca Sense ccscel cacdes 06a eseandtoo Class A voti * 

ee Class B Hone eMiES eaind songs ts Pre: 
Amer deposit rets....£1].....-|-.... -....] -...-- 6% May| 8% Feb | Canadian Marconi......1| % %  %| 400) May| 1 Feb 

Associated Gas & Eleo— ; tah relies Capital City Products...*| 9 6% May 9% Jan 

eee | ee an 1s Jan | Carib Syndicate pavsocibeoe 
yy Soeenpeegee og 400 \% Feb % Jan Samara te ay ae ‘ 18 oped 25 Jeb 
$5 pre Fred. --------- eis uad 1,500} 1 May| 63% Jan | Peretoretes ae” pete Fee rei May 7 ia 

Peng pA yy scocor---"ag haa “"te"“has | Gaetan PO LOT eet. May| 109° May 
V t c common.._..... ie Ripa peda he Feb 4g Feb $6 preferred _ coat’ RpoRS os sane) toate Bane 

Assoc Tel & Tel class A__.*|_____- pees oe May| 2% Apr | Carrier Corpcommon..__1| i ae PO om fae Ba 

pray + Ado onan orp ee. wet 7 5% May! 15% Jan 
Coast RR Co pref_...100|....__|..... _....] ...__. May an es oN er a” on 

Adianta Gas Lt 6% , Dret 100 ES aang be 5 665 104 54 May 104% May | Castle (A M) Saomanea ie meg. 15 om 0 io 

Atlantic Goast Line Go. -60|.~227- 150] 12 June] 23% 4 ~~. Scop ot aaainn. . a ee 

Atlantic Rayon Corp....1)...... 1,100 3% June 6 Feb 7% ist partic pref._.100) 107 May| 127 May 

1,100 2" pe 2% Mar Oumebetd Corp common. 15|------]----- 2% June) 5% Feb 

Vv preferred eee cecleacce 
900} 1154 May| 19% May | Ist partic pref_.__.__- _ See ati 69 6 Jan 8736 May 
“65 we jim jf Jan | Cont Hud G & Ecom....*|------| 13 13° June} 17% Feb 
Automatic Voting Mach..*}______ 200 3% May ba rep Sens NY Pow 5% pf inp "95 | 91- M1! Janel 108 yo 
Avery (B F) & Sons com_6 i00| 35 May| 75 Mar | Gent Ohio Steel Prods “3% Marl 1080 Abe 
8% | preterred Dinesdiales ornedl uakeae 16 Jan| 20 Mar | Cent Pow & Lt 7% ptd 100|------|----- 9554 May 11534 May 
pre preferred Piidnadiienkes 0 1436 ;ja2 a Apr Cent & South West Util 50c|------} * ie May % Jan 
guient teas Gas. i 2% 7,800} 236 May| 4% Apr yg sees ORE Sse % Jan 

Axton-Fisher Tobacco— ‘ 7G, aaa peter a a 

oan A comenen.--..10 pevgeninedne wunedt wienen 34 May| 53 Jan } Neate - SEAS Pee 6 May oa = 

re Patoka ries 1 700} 3 Jan} 3% Apr Co Soi iT ~ — 

Ba k& WilcoxCo-* nv pref opt ser ’29_100/....--|----- ‘10 May 2% Jan 

B oa ke 4,100} 18% May| 30% Apr “ie oe Metal Weather 3 
Fyre warrants for com 22,600| 434 May| 8% May | Charis Corp common._.i0\--_--- 4% Mey 7 Me 

% preferred.....___ 30 550| 18 May! 27% May | Cherry-Burrell common._5|------ 10°" June 
Baldwin Rubber | Co com.1 400} 434 May| 7% Apr | Chesebrough M ma nents 95 May 117 ior 
Ri ea 200 % Mar % Apr | Chi aft Go 6| 258 r f 

ow Py ~~ 7b et 1,600 % Mar % ~4 Chicago Rivet oo Ae nd 6 + pe to rp 
$1.20 Bonny fem, a * te nsol Mining... . — Pes % Jan % Apr 

natia Eneaanie fas coun T1271 "ake 8 | ae He ped i Ap Childs Co preferred... . 100) - - - . - - 13 May; 29% Mar 

Bath Iron Works Corp...1 16,400} 935 May| 16% Apr 





For footnotes see page 3799 
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STOCKS 
(Continued) 
Par 





Week's Range 
Prices 


Sales 
en | Rance since Jan. 1, 1940 





High 


STOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1940 








Cities Service common... 10 


$6 pre 
City Jory Stamping 
City & Suourban Homes * 
Clark Controller Co 
Claude Neon Lights fas7 73 
Clayton & Lambert Mfg-..* 
Cleveland Elec Illum.-...* 
Cleveland Tractor com -.--.* 
Clinchfield Coal Corp. -_100 
Club Alum Utensil Co-..-.* 
Cockshutt Plow Co com. -.* 
Cohn & Rosenberger Inc.* 
Colon Development ord---. 

6% conv preferred. ...£1 
Colorado Fuel & Iron warr-. 
Colt’ Patent Fire Arms.25 
Columbia Gas & Elec— 

5% preferr 


Commonwealth & Southern 
Warrants 
Commonw Distribution. -1 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv..1 
Compo Shoe Mach— 
V tcext to 1946 
Conn Gas & Coke Secur— 


$3 preferred 
Conn Telep & Elec a.-t 
Consol G E L P Balt com_* 


Cont G & E7% prior pf 100 
Continental Oil of Mex.-.-.1 
Cont Roll & Steel new...1 
Cook Paint & Varnish....* 
Cooper-Bessemer com-.-- 


pri 
Copper Range 


* 
Crown Cent Petrol (Md) -.5 
Crown Cork Internat A-.* 
Crown Drug Co —— eee 


6% preferred w w 
Detroit Gray Iron Fdy~.-.1 
Det Mich Stove Co com..1 
Detroit Paper Prod 1 
Detroit Steel 


7% preferred 
Diamond Shoe Corp com. % 
Distilled i Corp...& 
Distillers Co Ltd— 

Am dep rcets ord reg...£1 
Diveo-Twin Truck com..1 
Dobeckmun Co common.1 
Dominion Bridge Co Ltd.* 
Dominion Steel & Coal B 25 
Dominion Tar & Chemical* 


Duro-Test Corp common.1 
Duval Texas Sulphur..-. ; ° 


Emerson Mig a 
Empire Dist El 6% ptf 100 
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Jan 
May 
May 
May 
May 
May 
May 
May 
May 
May 

Mar 
May 
May 
May 
May 
May 











6% May 
68 May 

6% May 
115% 
110 

7K 


Barmrocrcwuo~wsoe a3 
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~. 
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SS 
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N 
SSS uw Sow Sku Socoe 
FERRER KR x Ss 


= 


aboxu0ces » 
KETEREK S 





w- +) peed” 
preferred 


Emsco Derrick & Equip. _5 
Equity Corp common..10c 
$3 conv ane 


Fed Compress & W'h’se 25 
Fiat Amer dep rcts 
Fidelio Brewery 
Fire Association (Phila) ia 
Florida P & L $7 pref_.__* 
Ford Motor Co Ltd— 
Am dep rets ord ref_._£1 
Ford Motor of Canada— 
Class A non-vot 


Ford Motor of France— 
Amer dep rcts___100 fres 
Fox (Peter) Brewing Co__5 
Froedtert Grain & Malt— 
1 


Gamewell Co $6 conv pf-_-_ «| 
Gatineau Power Co com._* 
1 


Gen Gas & El 6% pret B- ° 
General Investment com_1 
$¢@ preferred * 


Warrants 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock... .* 
General ncemeeeenne | 


Co 
Gladding McBean & Co..* 
Glen Aiden Coal ° 
ss Sugars class A.* 


Class 
$7 pre 


fg Co 
Great Atl & Pac Tea— 
Non-vot com stock....* 


Greenfield Tap & Die....* 
Grocery Sts Prod oom. ae 


Gulf Ol! Corp 25 
Gulf States Util $5.50 pf- , 


B non-vot common....1 
Haverty Furniture conv pte 


Preferred 
Henry Holt & Co— 
Participating class A-..* 
Hewitt Rubber common. 2 


Hires ( E) 
Hoe & Co class A...10 
Hollinger Consol G M_...5 
Holophane Co common..* 
Holt (H)—See Henry 
Horder’s, Inc 
Hormel (Geo A) & Co com* 
Horn (A C) Co common... 1 
Horn & Hardart Baking. .° 
Horn & Hardart 

5% preferred ico 
Hubbell lg 1A Inc....5 
Humble Ol! & Re ad 
Hummel-Ross aire Corp 
Hussmann-Ligonier Co... 
$Huylers of Del Inc— 

ree rt ii 

pref stam cece 
eG pref w .100 

Hydro-Electric aetaies ® 








109% 











nue 


wr 
muSsS onOor 


109% 





























For tootnotes see page 3799 
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ew York Curb Exchange—Continued—Page 3 June 15, 1940 
sTOCKS "lent Week's R Friday — 
eek’s Range| for | Range Since Jan. 1,1 
(Continued) | Sale | | of Prices Week 940 Gea Last | Week's Range “et Range Since Jan. 1, 1940 
Htgh\ Shares Low Hthg ued) Par Sale on | Week 
Hysrade Food Prod----- s) ix) 1% «1% aka in | semesce —— High Shares| Low Htgh 
a6 as : ‘an ‘ 
Beceem a | hh) 1 AB RR ete See | Secrceeied iow | vig oo a er 
25 oR | } Ma 6 A aetased._108).____.| 663 a FO or 
om cone sremeees..--88, 38%) 28 95) ia 21% May| 33% Apr PLY epmmcoe eb lia * Hie 176) 60, May| @7. ie 
Dilinois Zine Co....----- | 5h BK Ob 2 4% Marl 9% May | Metal Textile Corp---.25¢|----_-| 2 2% See 4 “% Jan 
IJuminating Shares A -- -- : Y ee 4% May| 7% Mar Partic preferred. ..--.15|----__| . 200) 2 June! 3% Feb 
Im Chemical Ind ' 2S es 60% Jan) 63% Mar aetwropeien Edison— . tel ---| ------ | 3634 June 4236 Jan 
Am dep rets regis. .-- £1! - —- on nel > ten | eee Oe eee Sty 14 
Im 7 Pte we iy % Jan} 6 Jap | Michigan |---z-_ -----] ------| 104, Feb) 108% Jan 
seasons eb) 6c “7, | 3600) SA ASL bag dat | Mican eRe ¥aa]-———-) 820] 300 ald May] 8 a 
Imperial Tobaceo of Can_5 7% 7% 5% May| 12% Jar | Michigan Sugar Co.--_-_*|_-_- 3 +. oe le 2 
Imperial Tobacco of Great ae 7% June) 13% Jen Preferred............1 — ss. S Ss Le % Mar) 1% Apr 
Britain & ireiand....£1|_. ; 19 Micromatic Hone Corp---1 : 8% 9 = 4 May; 6% Apr 
Indiana Pipe Line---.-- 10} 6%| 6% 6% He od wt ze Middle States Petroleum—| | 8% June| 9 June 
6 2° ar ass « 
nt, weelrtete ion -_----| 12% 12% 10 Marl 22° Ape | Class AvGe---.---n-1]------| 26 33] . 508 336 Mag] 436 gee 
tndpte F & 1.616% p6--100 104%| 103% 104% 10245 May 1“. o- ee aa, 5% 5 5% 600; 5 June 9%. -— 
Non-v wer $2 conv preferred_-..__*| - -- 
ei... : % May| 1 Feb | Midland Steel Producta— | __ Oe 9S eS. 
Industrial Finance— % May} 1 Feb| $2 non cum div shares.*| 13%) 12 14 600} 12 
V te common..-....--- 1 9 Midvale Co....-..-. ~e| 10744, 103% 110 225! May| 19 Apr 
7% preterred.....-- 100 : o* = % Ap. | Mid-West Abrasive....50c|--.-.-|-----. 225) 97 May| 120% May 
snsurense Co of ite Am.10| 57%| 53% 57%| 1 50 Jan} 16% Apr | Midwest Oil Co.......-. 10| 6%| 63% 6%| 400) 1% Jan; 2% Apr 
International Cigar Mach *|- P 17% iva , 1 % aMy 73% Apr Midwest Piping a& Sup s as 6% May 8% May 
Internat Hydro Elec— : eee ous 74 June] 23% Apr Mining Corp of Canada--* ee Ueeetiaes ---| — . Jan 
Pref $3.50 ecocce i‘ 5% Z innesota Min & Mfg. = ” BA 5 - -- - =| y 
ae 8, oo Seer | 6% 5% Hs: 5% May| 15% Jan | Minnesota P & L 7% nt ito "pl Se 59% 850) 4344 May| 70% May 
Internat Metal Indus A_.* ars ee ae oe | Meee ae Fre : poser ae -----| 08 May, © Say 
Internat Paper & Pow wart 3%| 2% 3%} 32, 1% May| 534 May oaks Pub Serv com Sel------OS a086 20, 107% June] 117% Feb 
Coupon shares......-- * 9% 9% 103 7.3 9 Mock Jud V —a- hl, Ce ve “| 344 May 5% Apr 
Registered shares. ----- of. --| 95% 10%] 1 4 June} 19% Feb | | Common... -_... $2.50) - -- . a 100, 6 
International Products...* 354 3h 944 June} 19% Feb | Molybdenum sie : 6 S.] , 100) 5) May] 1136 Jen 
Internat Safety Razor B.* - a 3 May| 5% May | Monarch Machine Tool-- 36. 38i¢| 600 5% May) 9% Apr 
International Utility— ae % Jan) 1% Apr | Monogram Pictures com. 3 § @ “ae 8. ee 
Monroe Loan Soc “a1. "| % 100) % May 1 Jan 
a oes on May| 9 Mar Montana Dakote Uti---i0) She canted --| 1% May) 2% Jan 
“| 8% 8% Apri % Jan | Montgomery Ward A_...*| 15234) 150 152%] 90) 6 May| 7% Apr 
26 26 36 8% June] 18% Jan | Montreal Lt Ht & Pow_.* 16% 1 3s 90| 13934 May 171 Jan 
6 23% May| 37 Jan | Moody Inv asl 34 - 22 te 16% 100, 154% May 26 Jan 
3 3 y% a "3° . 3 y 1 , a oo ee wel eeececeoecceo Moore (Tom) Dist Stmp 1 ss J 24 150) 2234 June 30 Jan 
7l 6% 7h 2, 254 May!" "434 May | Mtge Bank of Col Amshs_-|----;-|- a | eee % Apri (% May 
i". 2 ss % June| 10% Apr | Mountain City Copeom.ée| 3%; 2% 3%] 6,200 2% May| 4% Jan 
ox 8% 9 May| 133 Mar | Mountain Producers....10 1s oe ge 
verte HE ll. 34% Mar| 65% Jan | Mountain States Power— wi 4% May; 6% May 
12 12 12% ! alt Wi = soseeaaina Sts Tel & Tel 10 . 12% 13 400| 12 May! 21% Apr 
--| 12) 18 1, 12 Mayl 17% Feb oe tae Tol & Tet i60 ar 129 45 129% 10, 127 June] 142 May 
; ys % Apr 4%.» Jan | Muskegon Piston Ring.2 7 13% soit] | Sael ater ee 134 Apr 
i4| 1% 13 1}4 May 3% May | Muskogee Co common.._* - 334] 100) 1154 May! 1735 Mar 
6 % 1% 1 May 2% Feb 6% preferred mo o-- 6 ee m ae a Mar 
a Tas oe en oe ay| 81% Jan 
— o2 H ra ped soe ee ses Bellas Hens ——rpe . oe OM he 1 300| on pr ped is qn 
poe , 1300) 
aa 99 +4 09 54 Pe 97 Mayl| 109 Max Pes women Breweries com...°|- ae 100} 18 June] 31 aan 
4 3s) 5, 18 June} 36 Jan | National City Lines com. 1| 12% zi2" --...| 10 Feb) 11% Feb 
& Rab SM _ | "| 26% May| 27% Mar| $3 conv preferred... 12 213% 700; 11 June} 17% Apr 
Kelth (Geo E)7 % Ist pf 100) -- ote stine os000s) a. National Container (Del) 1] 10%; 9 10% 000 °7% May 1435 May 
S Be cdcenon 5 5 ; ° ow O00 400 S eee neo gencsese ~ ry 3 » 4 y 
Ken-Rad Tube & Lamp A ¢|. Ai tle, 5 200| 5 May| 7% Mar | Nat Bale & Shove conn. *1- 10%| 10 10%] 6,400 10 June] 13% Jan 
Kimberly-Clark 6% pt.i0 22 8 | Bie MOS] OME “Abe | National On Produ-=-4| 39%) 39) 36.) 1.100] 3144 May (ie Feb 
ed eee Oe) Perens poe 5 it ap 
K ess OF 8 pi i60| : lil Jan| 11234" Jan oe fe RL 79%| 76% 79% = 76% June] 97% Jan 
Kings Co Lee 7% Of 100 . 1s May| 1% Mar | Nat Rubber Mach. 7-79] 4%4| 4% 4%| ~~ 8 2% Jan) 3% Apr 
on ape 81% June] 95 Mar | National Steel Car Ltd...*| 28%| 24 aa geo; 2 May) 3% Te 
Kingston moose + ioe June} 733% Mar | National Sugar Refining. * - ee l 850| 24 June} 54% Jan 
Kirby Petroleum..------1 sgt Mosher 1 May| 2 Jan | National Tea 54% pret i0|...._- . 200' 7 May! 11% Feb 
Kirki'd Lake G M Go Lid. 1 he 2 May! 2% Jan | National t csc aa | 5% May) 8) Mar 
Kelin (D Emil) Co com-. 14 7 i June] 1% Jan | Nat Tunnel & Mines.___* 2 amee 0% pond 8% Jan| 124% Apr 
ileinert (1B) Rubber Co i0 : al oe Nat Union Radio new 3c ~~~] "8 "2 sol wie 6 oe 
‘ y ap a r yes an 
Ko Corp commea....--1 | ae 4% 4% 4% June 833 Apr ~ wey hh ee 8 8 s 700; 8 May, 12% Jan 
oppers Co “27 2 as] --- op lowes ecesssclonsscocccce eb pe BRI cage oon] sesceeesesis 2 --0--- 
—-. 75° ~Miay|" "9034 May | Neni Corp common “Sig ““bazl “3:000] ata bao] dane fae 
4% conv Ist pref... .100 7 55 Ist preferred... ._____- * ar ktbes Mj 3.008, 88 Mey iw 
Kress (8 H) special pret.10|---..-) il% ii%| Feb] 75 Apr | Nelson (Herman) Corp___5 =e sesee teas sae) ee a oe 
er Brewing Co._.- | “an ‘ake 11% May| 12% Apr | Neptune Meter class A___ sm Bu Be 100) 3 May) 6 Jan 
Lackawanna RR (N J)_100|--.__- ~ ae oe” tn Sn fe Nestle Le Mur Co el A_._*|------_ ide: Ween et — oe 
Lake Shore Mines Ltd-..1| 11%| 11 1i%| 2 +0 May| 4334 Mar | Nevada Calif Elec com.i00|---_------- --_-- “aa 4 June} J Jan 
Lakey Foundry &Mach--1} 3%| 3% 3%| 1, 1 June] 25% Jan] 3% cum4%non-cum_100| 18%| 18% 18K] 25 1% Jan) 1% Apr 
Lane Bryant 7% pret id / 95 4 05 Si de nm — ses Mar ‘ew Engl w ayer vl 7 8% 25) tis = rr $: Apr 
Lane W -_.fl.... M bese -ae""I"“ga° “an--1 “*"caal pr J 
ells Co common. -1 4 9% 9% 9% Junel 12% May oo es preferred....... 00 60 56 60 150) 4 a 76% Jan 
Class A........ New Ens al A Wad 20 eens + Pewee ----| ay’ 25% Jan 
etenecnanmaee” RE - -..-.]---..-| 15% Apr] 16% Feb New England Fel ai a Oa ee | 115 May 136% Apr 
Leteours Realty com ncoafl- : 6% Mar; 6% Mar | New voy Ay ee “| 10% } $4, 600; 3% June 8% May 
see < ec paRe ae ahs % Apr % Feb | New Jersey Zine re "5746 | Hts, ms 800) 1044 May 15% Apr 
Lehigh Goal & Nav.....-*| 2 | i 2% Ba 414 May| 6% Apr | New Mex & Aris Land.. |---| a 650| 49 May! 67 Apr 
Leonard Otl Develop--.25 416 i sl Mate 1% May) 3 Mar! New Co cee ae -- _.| 1 Feb) 1% Jan 
Le Tourneau (R G) Inc.-1|----..| 23, 23 o1* May] 4,36 Jan | N ¥ Auction Co com_---* See ads | 33 Febj 36. Apr 
Line Material Co.......- gs) 8k| 8 as May| 35% Jan | N Y City Omnibus— a . -| 2 Feb) 3% Apr 
Lipton (Thos J) class A_.1 ts 7% May| 12% Ape| Warrants... 
--------25) - ite pee UCU NY & Honduras Rosario i6 a ae oe eee ee 
Lit Brothers common. —— . -----| 18 May] 33% Mar | NY e ¥ os 6 Oe 38% Jan 
==="|-- - —""""| “4 Feb] 1% Apr | NY Pr&Lt7% pret 1 -s=-% -| -- a 
— oe ( OS Ses aa Se a NY Pra la 7% pret -i00 107 | 106 7107 250, 103 %¢ May 11858 y ~4 
Locke Steel Chain ak ay i a--| ---gonlonesoeosswel owe cecnnnne N Y¥ Shipbuilding Corp. siete: (ih oat ...| 98 May] 109 Jan 
Lone Star Gas Corp. _._.. : aps mx 1 : 10 May| 13% Mar mina: 18 14% 5 | 
Long Island Lighting— | 8%} 1, 7% May| 10% May | New York State Fld Gas__ ¢ 18 1,500) 11 May) 23% Apr 
mmon............- a 7 5%% preferred 1 98 99 
7% pret class A__ es” an) * May| 1% Jan | New York Transit Go.. _ Ea 30, 98 May| 108 May 
6% pref class B=-277100|. ae 24 June] 4835 Jan N'Y Water Serv 6% pi-i00 17 418 100) 5% Jan) 7% Apr 
Loudon Packing...-....*|-__- 36 24 May! 44% Jan Niagara Hudson Power— = 70, 17° May) 29 Jan 
Louisiana Land & Explor_1 4%| 3% 4%| 5 3 May 234 Mar Common.... 10 33 33 3%1 7.000 
Louisiana P & L $6 pref..* i Be May| 6% Apr| 65% Ist preferred._--i | _3% _3%| 7,000; 3% May! 634 Jan 
Ludwig Bauman & Co coms|..-- pera -----| 92 June} 106% Apr | 5% 24 preferred nooo mints aS =F Te 
nv 7% Ist pret__- ae > 2 Apr Class A opt warrants. une Apr 
Conv 7% lst prvie.100|......|...-. =, Ss =e @| Guta oa gy 1 le ee 
ee common....5|-.-...| 2121 OK x | Jan | Niagara Share— _— --- % May Feb 
ic Radio pr 254 , 
Manat! Sugar a, aang %| 10, % May)! ‘1 Jan Class A preterred.---i00 — 354 3%] 100) 3% May! 5% Feb 
Mangel Stores__.___. a. eae seneeh eases % May| 1% Apr | Niles-Bement-Pond o--100)-- 5-1 6i 67 ..-| 9334 May| 9954 Feb 
oa wane. a... \--- Kod] sexe’ 1% May| 1% Apr Nineteen Hundred Gorp B 1 5 67 1,700| 50 May| 71% May 
anischewits(Tne B) Go.*|..___- — 30 May; 39 Mar | Nipissing Mines 1]------|----- -----]---;--| 8% May! 934 Mar 
Mapes Consol Mtg Co...*|......|..... .....|..... 10 Jan} 10 Jan| Noma Electric... ~ . 4 “s %4} 1,200) % May} 1% Jan 
Marconi Internat Marine | ero sees] ----- 25 May| 29 Feb| NorAmerLt& Power | | _..|------| 3 May| 5% Jan 
Communica’ ns ord reg £1 i aS Common..... 1 1lig 5 11 ‘il 
Margay Oli Corp... ._¢|.... 2222022777) 772 1s asl 9 ie $6 preferred... 4 $ 1s} 1,000) 4% May| 1% Jan 
nite... d....- 1... 27277) 2272: 14% May| 17 Apr | North Amer Rayon el A. a -----7| 06 Te Sa ee 103% Mar 
Mass Util Assoc vt c....1|_._._.|_.._. ° 2 June} 4% Feb B ene aoe hed XY 17 %4 100/ 15 May, 26% Apr 
Massey Harris common.-*|.... |... ----] ---- 2 Jan} 2% Jan| 6% prior preferted.~ . 74 17%| 100) 15 May) 26% Jan 
Master ————— -. . a | 1% May| 5 Jan | No Am Utility erfed...50)------|----- -----] ------ 44% May| 52 Feb 
May Hosiery Mills Inco— 7 8 214 Jan) 42 Apr | Nor Central per <<titenss 0 sescag cosess 4 Mar ‘ie Jan 
preferred et a eee Nor Ind Pub Ser 6% pt. 100 ” 100. 100° “a0 2% May 3 Mar 
McCord Rad & \.tg B___* w--  -----| ------[+oetesesee= a 7% preferred Nae 2 0 10| 95 May| 110 May 
oaeea meee eee 17) oe See 37) ee aie Sees] ott Sen Northern Pipe Line..-_-10|------ ao ie ee a We te 
ohnso arr} 146 ’ 4 Jan | Northern Sts Pow el A_- 9% - ‘3 
Memphis Nat Ges coms26| | 4 7 "4 123 May! 170% Apr Sorthera sig Pow oi A--25 OMe; eel ae as May| 15 Jan 
M Seeeneel-----< 4 3% May 5% May | No Fo. --*|------ 14% 15 250}; 12 May; 21 Apr 
Merchants & Mig ol A---1]  3}4) "3 344] 6 oa To Ohio Brass Co el B com..*|_- 205 3736) 508) 285 teem ie baer 
articipating an | eg ‘ May ay 
Dreferred.® ------ Cece enccdl aeseq 25 Mar) 303% Jan Ohio Edison $6 pref..... @]..----|----- ae EP 95 May| 110% Mar 
i 
For footnotes see page 3799. 
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STOCKS Week's Range| for Range Since Jan. 1, 1940 STOCKS Last Range Since Jan. 1, 1940 
Prices Ww (Continued) of Prices 
Low High Par Low 


94 95 107 Ryerson & Haynes com_.1 q 5g May 
112% 113% St Lawrence Corp Ltd_..* May 
z104 106% 04 Class A $2 conv pref_..50 May 

96 , St Regis Paper com ; 24% 23 May 
7 pref: y 62 May 
































, sel Elec $6 e-- hm 
Scranton Lace common. 
Scranton Spring Brook 
Water service $6 pref__* 
Sculin Steel Co com 


Securities Corp * samen 
Seeman Bros I 

Segal Lock & Maden.” 
Seiberling Rubber com__.* 
Selby Shoe Co 


Pacific G & E 6% list pf.25 

54% ist preferred...25 
Pacific Lighting $5 pref. _* 
Pacific P & L7% pref..100 
Pacific Public Service. ...* 


oe 
SSeS e we 
3 
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to 
oo 
RK 


~ + 
Oe Oe CO 


Qn 


Parkersburg Rig & Reel-_-.1 
Patchogue-Ply mouth Mills* 
Grocery 25 
Allotment certificates. _. 
Selfridge Prov Stores— 
Amer dep rets reg____ £1 
Sentry Safety Conuel... 3 
Serrick Corp 1 
> ix 1 : &% Seton Leather common... * 
Penn Cent Airlines com.1 24 % Shattuck Denn Mining. ._5 
Pennsylvania Edison Co— Shawinigan Wat & Pow__* 
$5 series * Sherwin-Williams com__25 
5% cum pref ser AAA 100 
Pennsylvania Gas & Elec— Sherwin-Williams of Can_* 
Class A common - % 2 Shreveport El Dorado Pipe 
Penn Pr & Lt $7 pref Ys | Me y Line stamped 
$6 preferred ° 
Penn Salt Mfg Co 
Pennsylvania =ugar com 20 





RK KRAKK 


is] 
no oO 


pref 
ns H’ware & Paint. * 
Simplicity Pattern com-_.1 
Simpson's Ltd B stock.__* 
Singer Mtg 


Amer dep rcts ord reg_ £1 
Sioux City G&E7% pr pf 100 
Skinner Organ 5 


S38 


) 
KR KKK KK FEET 


= 
Rome 








Philadelphia Co common. * 
Phila Elec Co $5 pref....* 
Phila Elec Pow 8% pret. 25 
Phillips Packing Co 
Phoenix Securities— 


Conv $3 pref series A. io 
Pierce Governor common. * 
Pioneer Gold Mines Ltd..1 
—- -Bowes Postage 


Pitts Bess & LE a 
Pittsburgh F 

Pittsburgh & Lake Erie. io 
Pittsburgh Metallurgical 10 
Pittsburgh Piate Glass. .25 
Pleasant Valley Wine Co.1 
Plough Inc com ....-... 7.50 
Pneumatic Scale com...10 
Polaris Mining Co 25c 
Potero Sugar common....5 
Powdrell & Alexander. ..5 
Power Corp. of Canada. -.* 








~ 
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NH @2=SHow 
S 
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KR KEKE R KRSK K 





to 


Southwest Pa Pipe Line. 10 
Southern Calif Edison— 


5 
6% preferred 
Southern Colo Pow cl A.25 
7% preferred 100 
South New Engl Tel... 100 


Southern Phosphate Co_10 
Southern Pipe Line 10 


ww sss Swans 


- 





lo] wo 
NeKAIOenonr Koon 


x 
KEK KK 





& 
Swa8alas 
SK KKK KKK 


preferred 
Spanish & ae Corp— 
Am dep rcts ord reg.-£1 
Spencer Shoe Corp 





w&bo 
x KE 


Beep tied Cop & Seal com.t 
dard Dredging es 


$1.60 conv preferred. .20 


9% 
$6 preferred -=| % 4 95 
Publie Service of Colorado | 
6% ist preferred....100 Standard Invest $5} pref * 
7% list preferred....100 ‘ Standard Oil (Ky) 
Public Service of Indiana— Pp Standard Oil (Ohio) com 25 
$5 preferred 100 
Standard Pow & Lt 


$6 preferred 

Pubile 5 Service of Okla— 
6% prior lien pref...100 
7% prior lien aa 


Pyle-National Co com...5 Ree 7 phate & Acid Wks Inc. 20) - - --- 
Pyrene Manufacturing -.10 =: Me Starrett (The) Corp vt c_1 
Quaker Oats om, 94 97 Steel Co 


~~ 
~ 
os 


on 
ES 
RN 





w& 


FOr OO Dee Oat 


Railway & Util Invest A.1 nein 
Raymond Concrete Pile— ; e 5% 2a 
Co ° Sterling Aluminum Prod_1! 
$3 conv preferred Sterling Brewers Inc 
Raytheon Mfg com... .50¢ Sterling Inc 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp....5 
Stroock (S) Co ° 
Sullivan M achinery 


~ 











Sod 
ERK 


Reeves (Daniel) common.* 
Reiter-Foster Oil 50c 
Reliance Elec & Eng'g.-.-.5 
Republic Aviation 1 
yy ce oul 


— 


ae 
NaS An @ 


TKAKKKK 
RK KKFRAKK 


54% conv pr 50 
Superior Oil Co pr Cali. -25 
—— Port Cement 

A part 








Swan Finch Oli Corp...-15 sate 
‘aggart pcom -- 
6% pref 4 Tampa Electric Co com..* 
Rochester Tel 644% prt100 P Tastyeast Inc class A..-..1 
Roeser & Pendleton Inc..* 1 Taylor Distilling Co 
Rolls Royce Ltd— Technicolor Inc common.* 
Am dep rcts ord reg. ..£1 Texas P & L 7% pref..100) - -- 
Rome Cable Corp com...5! 9 29% ‘ Texon Oil & Land Co....2 
5 Thew Shovel Co OM..-28 


Tishman Realty & Constr * 
Tobacco & Allied Stocks. .* 
Tobacco Prod Exports...* 


tb 
ane 


oo be ate Se te 
KK RRR KKKKK 








— 
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oO 
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Def registered 
Todd Shipyards Corp--.-.-* 















































For f »otnotes see page 3799 
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y) Sales 
sTOCKS Week's Range| for | Range Since Jan. 1, 1940 BONDS Week's Range Range Since Jan. 1, 1940 
(Concluded) of Prices (Continued) of Prices 
P Low Htgh\ Shares Low High Low Htgh| $ Low Hitgh 


101% 10234 95 May! 109 Mar | *Hanover (City) 78. ..1939 16% 11 ll Apr) ll Apr 
1% 106 106 104 May; 115 Jan | *Hanover (Prov) 6}48.1949 17% 20 12 Jan Feb 
Tonopah-Belmont Dev- ioe a eas ‘ ‘ig Apr yg Apr 

Tonopah Mining of Nev- 1| ‘xg Jan %. Apr 1 t! 5% May Apr 
Trans Lux Corp 1 1 % May oM 7 58 8 8 June Mar 
Transwestern Ol] Co--..10, ‘ ‘ 2 May Medellin 7s stamped_1951 9% 7% June Jan 
Tri-Continental warrants \ % i May Mtge Bk of Bogota 78.1947 
Trunz Pork Stores Inc. ..* . 78% Jan *Isgue of May 1927 Jan Apr 
*Issue of Oct 1927 ‘ 26 Fe Mar 


Tubize Chatillon Corp---1 5 4% May 
Class A 1 2: 5: *Mtge Bk of Chile 68.1931 d Mar 


20 May 
Tung-Sol Lamp Works..-1 May Mtge Bk of Denmark 58°72 Mar 
80c conv preferred May Parana (State) 78.-..1958 ‘ y , Mar 
Udylite Corp . May *Rio de Janeiro 6448.1959 , Mar 
§Ulen & Co ser A pref.--- May *Russian Govt 6}48..1919 v Jan 
B pret ° May 1921 Feb 
Feb) Mar 
May 
Mar 
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Union Gas of Canada....* 
Union Investment com.-..* 
Union Premier Foods Sts-1 
Un Stk Yds of Omaha. .100 
United Aircraft Prod....1 
United Chemicals com....° 





Range 
Since 
Jan.1 


Saoatarwas 
KRKKKKRKKRKREKEK 
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“i 
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106% 107% 
105% 105% 
103% 104% 
102% 104% 
99% 100% 
91 95% 


107% 109 
105 
121 


105 109 

104% 107% 
103% 105% 
99 106% 
98% 103% 
90% 105% 
106% 111% 
103% 108 


- 
. 


KEKKKR KRKAEK KK KERR 


Bre maaan 


lst $7 pref. non-voting .* 
Option warrants 
United G & E 7% pref.100 
United Lt & Pow com A..° 


oo 

x 
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Go bt 
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erred .....--10,_ 
pte Mach on. 


Sw 
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S23522 $2322 522252 


103% 110 


95% 105 
92% 98% 


95 130% 
88% 116 


89% 117 
138 52 





Bat eastBanta BN. 


@ ana 
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3322255 


B 
Universal at vto....l 
wr heen Insurance 8 
Universal a Co...* 
Utah-Idaho 8 5 
Utah Pow & Lt $7 pref...* 





—e C) 
SWDAOwWOonen 





Utah Radio Products 
Utility Equities com...100 
"i ty stock....1 


103% 106 
37 9 
93% 
95% 
78% 
v¥4 
76% 
92% 
934 
81 97% 
127 135% 
105 111% 
104% 109 


124% 127% 


sccs 
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Conv preferred. . m 
§Util Pow & Lt 7% nee | 
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2322322233 3 
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1 
101% 105% 


23 47% 
> % 109% 
101% 


ii 33 


on eawce 2 awmtemw 


SRK KKK 


peg Electric B 
Wisconta P&L 5% of 100 
Wolverine Portl Cement.10 
Wolverine Tube com....2 
Ww Petroleum 1 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


BONDS 


Agricultural Mtge Bk - 
20-year 7s....Apr 1946 
20-year 7s....Jan 1947 
1951 

Bogota (see Mtge Bank of) 
*Cauca Valley 7s....1948 
Cent Bk of German State & 
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For footnotes see page 3799. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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7 Bank ] 
Week's Range| for Range Eltg. & Week's Range 

of Prices Since ' BONDS Rating of Prices 

Low Htgh Jan. 1 (Concluded) See a Low High 


103% 104 100% 105 Power Corp(Can)44sB_..1959/x a 2 62 62 
102% 102% 100 103% | *Prussian Electric 6s 1954\zb 1 17 15 
107% 108% 106% 111% 

35 yaa 3 137 141% 


4s seri 1966/zxa 4 105 105% 
Puget Sound F & 1. 5340..1908 90 93 
1st & ref 58 ser C 19. 87 89% 
84% 87 


5s ser C 3 Queens Elec— 
..--May ....1957|y bb 3 96 8 95 80 80 
1958 00 19 oan 
1950 +7 win wil 
108% 109% 
127 127 


BONDS 
(Continued) 
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21% 43% 
24 49% 
22 47% Shawinigan W & P 4Za_--1067 
51% 71s Ist 434s series D 


29 
103 106% 98 98% 
106% 11034| 78,000| 102 112% 


5s series B 
Iowa Pow & Lt 4s 
29 3% 106% 107%! 74,000; 106% 110% 
Italian Superpower 6s 1963 110, ‘000 uly 106% 107%} 21,000 + 110% 
Sou Counties Ny ee —-- 34 3 v 105% 
2,000 Sou Indiana Ry 4s 2 107 53 
104 106% 
15,000} 102% 105 % 93 90 105% 
16,000} 103% 105% ; 
102% 107% 
ec t 2 117 127% 
Lake Sup Dist Pow 3 }4s- - . 1966 104% 108 
*{Leonard Tietz 7 4s 1946 1 40 
Long Island Ltg 66 1945 5 7 103% 106 
Louisiana Pow & Lt 5a ....1957 103 % 108 


“364 HRSS 
cocos esos 


ecccccs ¢ 


aw<e<@<<< 
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i 

no 


2,000 
1,000 
56,000 
68,000 
26,000 
6,000 





Mengel Co conv 4s 
Metropolitan Ed 48 E 
4s series G 


Middle States Pet 64s8--- a 3 ¢ series A 
Midland Valley RR 5s....1943 y f , Tide Water Power 5s 


9,000) 
Milw Gas Light 44s 
Twin City Rap Tr 5}4s_..1952 36,000 
§Ulen & Co— 
7 % 99 , Conv 6s 4th stp 7 2,000 
Miss Power & Lt 58- ~~», 1957 | 10% y % | United Elec N J 4s__ on 
Miss River Pow ist 5s. 1951 3 .000; 108% 110% | United El Service 7s 
Missouri Pub Serv 1960 4 86 98 *United Industrial 6 4s. ..1941 
Nassau & Suffolk Ltg 5s...1945 Vy 95 100% *Ist s f 6s 1 
202) 109 112% 
2030 2 101 107% Debenture 
§$*Nat Pub Serv 5s ctfs...1978 ‘ 20 26 % y 2 76% 78% 
Nebraska Power 448 198i , 108% 111% 1st lien & cons 5s 108% 108 4 
2022 120 128% | Un Lt & Rys (Del) 54s_._.1952 81% 63,000 
Neisner Bros Realty 68 -...1948 | 103 United Lt ° Rys (Me)— 
Nevada-Calif Elec 5s 956 ‘ \ J 8 series 110% 111%} 9,000) 110 119 
New Amsterdam Gas 58... aoe 2, 2 5 75 j 72% 89 
ay ‘ssertedeenpacsononen 947 2% : J Utah Power & Light Co— 
, 53 55 : Ist lien & gen 4s $92 96% 96 100% 
Gouv deb bs ‘ 56 y Deb 6s series A -_. . 2022 2 My 85 
New Eng Power 3s-.-.-- % 4 2 99% 
New Eng Pow Assn 58 -- oC 3 00; 95 
96\yb 3 


94 
New Orleans Pub Serv— 

58 stamped 4 
Income 6s series A Wash Ry & Elec 4s 107 
New York Penn & Ohio— West Penn Elec 5s 2030 J 0| 104% 

190 West Penn Traction 5s...1960 i I = 4% 
103% 103% ‘ West Newspaper Un 6s...1944 ; 
104% 1 
1103 
t111% 
58 
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lst mtge 3%s 
N Y & Westch'r Ltg 48 meee 


Nippon E! Pow 6s 
No Amer Lt & Power— 











96 4 
104% 
36 
102% 

108 
105% 
107 


105% ’ 
101 100% 105 


Nor Cont’! Util 5s 

N'western Pub Serv 58 ....1957 
Ogden Gas Ist 5s 1945 
Ohio Pow ist mtge 3Ks.,-.- teas 


Okla Nat Gas 3%s B 
Okia Power & Water 5s8...1948 
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Fume =o 


St. ae || 
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SCoepecccses Ceeeres 


cS 
ng 
eS owhw 





107% 107% 110% 
100*s2 100%s2 4 

















* No par value. a Deferred delivery sales not included in year’s range, ad Ex- 
interest. n Under the rule sales not inciuded in year’s range. r Cash sales not in- 
cluded in year’s range. z Ex-dividend. 

104% 108% t Friday’s bid and asked price. No sales betng transacted during current week. 
* Bonds being traded flat. 


Deb 530 serien B ‘ r lola lorie § Reported in receivership. 
Penn Pub Serv 6s C j : 106 108% q Called for redemption: 
5s series 1954 105 108% Pacific Investing 5s 1948, July 1 at 100. 


e Cash sales transacted during the current week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not ineluded ip 
weekly or yearly range: 
No sales. 








v Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 

No sales. 

Abbrevtations Used Above—* ‘cod.” certificates of deposit; “cons,” consolidated 
“eum ,” cumulative; “conv,” convertible; ““M,"’ mortgage; “n-v.” non-voting steck* 

*vte” voting trust certificates; “w 1,"" when issued; “w w.” with warrants: ** ~~" 
without warrants. 





4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agenciles—Moody, Standard, Fitch, and Poor's. The 
letters indicate the ef the numeral immediately following shows the number 
of agencies so rating the bond. In all cases the symbols will represent the rating 
given by the majority: for example, a bond rated Aa by Moody, Al by Standard, 
AAA by Fitch, and A by Poor's, would be represented by symbol aa2, showing 
tne majority rating. Where all four agencies rate a bond differently, then the 
highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Al! 

4 esues bearing ddd or lower are in default. 









































Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 

















The Commercial & Financial Chronicle 
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June 15, 1940 
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Other Stock Exchanges 





Baltimore Stock Exchange 





Range Since Jan. 1, 1940 










































































































































































June 8 to June 14, both inclusive, compiled from official sales lists Stocks (Continued) Par Low 
| Friday Sales cap.100) 3 146 May 
Last |Week's Range) for | Range Since Jan. 1, 1940 ee Sak dl 4 4 May 7% 
| Sale | of Prices | Week Aro Equipment Co com_-1 11% 10% June} 17 
! Stocks— Par Price |Low Htgh| Shares Low High Asbestos Mfg Co com_..-1 1 30° Jan ali 
, nvest Co com.* 30 June % 
Arundel Corp...---.---- *| 14%) 13% 14%! 1,137] 11 May| 2136 Jan | Aspociatos tare cap. __4|------ 3% 3% May) 7 
Balt Transit Cocomvtes| 35c| 35¢ 35¢; 402) 306 Mar, 5S5e Jan | automatic Washer om. -3 _ 4% Apri % 
Ist pref vt c....---- 100) 1.50, 1.40 1.55 724 1.35 May) 2.50 Apr ‘Aviation Corp (Del)...-- 3 5\% 4% May 8% 
Consol Gas E L & Pow..-.* ------ | 69% 70% 206) 69 May) 83% Apr ee a Comet 2% 2% May 4% 
446% pret B-......- 100) ...... | 111% 113 42) 11124 June) 119% Feb | pastian-Blessing Co com.* 13% 12% May| 18% 
Eastro Sgrs Assb com v tcl)... - - - | 7 300; 6 May 14 Apr | Reiden Mfg Cocom-.--- 10 8% 7% May; 12 
a 175) 16 May) 31% ADI! peimont RadioCorp----- * 4 3% May) 5% 
Fidelity & Deposit.....- 20, 102 101% 102% 101; 914% May! 130 Jan | Bendix Aviation com....5) 25% 24% May) 36% 
Fidelity & Gur Fire Corpl0 -..... | 26% 27 50) 25 May) 32% Feb| perghott Brewing Corp---1) 8% 8% May| 11% 
Finance Co of Am A com, C—O | 9% 9% 3) 9% June 10 ~=Feb | pinks Mfg Co cap_------ 33% 3% May) 4% 
Houston Oil pref... -.-- 100)... - .. 1444 16%) +186) 12 May, 19% Apr! Biss & Laughlin Ine com. 5 14% 1344 May, 23% 
Martin (Glenn -T. )Cocoml| 33 33 33 100; 33 June} 33 June Borg Warner Corp— 
Maryland & Pa RR com100).---.-- 1.95 1.95 20 1% Mar! 2.00 Feb ile eg SEE LP 5 13% May) 25% 
MtVern-WoodMillscom100, 71.15) 1.15 1.15 13} 1.15 June} 2.50 Jan Brach & Sons (E J) cap_.* 144% June) 22% 
oO” eee 100| 738%, 38% 38% 33} 384, June) 48 Jan Brown Fence & Wire pf A_* 9 June 20 
National Marine Bank .30)- ~~ -_-- 50 50 53; 44% Jan) 50 Apr | Bruce Co (E L) com....- 5 5% June| 11% 
New Amsterdam Casualty5) 1344; 12% 13% 795) 12 May) 17% ADT! putier Brothers.....-.- 10 4% May 7% 
Penna Water & Pow com.*|_.._..| 58 58 7| 54% May) 72% Jan Cumul conv pret... ..30¢ 17% June| 23% 
U 8 Fidelity & Guar..-.-2) 17)4| 16% 17}4| 1,092) 14% May) 23% Jan! camp Wy & Can Fdy cap* 10% May) 19% 
Bonds— | Cent Ill Pub Ser $6 apemsaey ae — ae 
7 Central Ill Secur Corp cm. ‘a 
Balt Transit 4s flat...1975 27%; 27% 30%| 25,500| 23 May! 35% Apr * 4 une| 8 
A 5s flat.....----- oe 32 32 34 8,150} 30 May) 40% Apr pt. Dy i hogeg pref. % J | \% 
] 93 90 93 4,500 90 June 95% Mar $7 preferred a a aa « 39 June 
Finan Co of Amer 4% - 1947 seeces 102 102 1,000; 102 May) 103% Jan Prior lien pref.....--- * 99 92 May 
Interstate Co 5% ----1944'...--. 100 100 1,000 100 June’ 100 June | Central States Pr & Lt pid * 6 4% May! 
Cherry — Corp com.5 : * mo 
Chicago common... ay! 
Boston Stock Exchange Gunnatiie satueed._° 27% 25% June 
June 8 to June 14, both inclusive, compiled from official sales lists | Chi Flexible Shaft com--.5 56 34 June 
Chic & Northw Ry com 100 lie lig June 
Friday . Sales Chicago Yellow Cab cap-.* 8% 7% May 
Last |Week'’s Range| for Range Since Jan. 1, 1940 er Corp common. -_5 62% 53% May 
Sale | of Prices | Week Cities Service Co com. --.10 5 4 Feb 
Stocks— Par| Price Low Htgh\ Shares Low Htgh ColemanLamp&Stove com* 30 30 May 
Commonwealth Edison— 
American Pneumatic Ber— REP RCRTET 25 28% 25% May 
a, ere - oo 300, 30c Apr 60c Jad | Compressed Ind Gases cap5 11% 10 May 
6% non-cum eee re 1) 140 1% Apr, 2 Jan | Consolidated Biscuit com.1 2 1 May 
Amer Tel & Tel.....-- 100 155% | uri 15944) 4,197; 144% May! 175% Mar | Consolidated Oil Corp...* 6% 5% May 
Bird & Son Inc.....---- ._ 40 8 May; 12% Apr | Container Corp com....20 12% 10 May 
Boston & Albany.....- 100; 72% 68 % 73 497|266% May| 86 Feb | Continental Steel com____* 20% 18% May 
Boston Edison Co....- 100, 129 12844 132%) 650| 126 May) 149% Jan ears 1 108 June 
Boston Elevated. ...-.- i ecenen 39% 40% 349; 38% May! 50% Mar Crane Co com..-.-...._- 25 15% 13% June 
Boston Herald Traveler..*| 18 17% 18 165) 1644 May! 20% Apr | Cudahy Pekng 7% pret-100 55% 51 May 
Boston & Maine— Cunningham 13% 12 May 
Prior preferred-.-..-.- 100 7 6% 8 58 5 May, 10% Jan | Curtis Lighting Inc com..* 1% 1% Mar 
Class A Ist pref std. .100).----- 2% 2% 5 1% June 3 May | Deere & Cocom......... 16% 13% May 
Boston Personal Prop Trs*) 12 11% 12 165) 11% June; 16 Apr | Diamond T Mot Car We 6% 4% May 
Calumet & Hecla.......-. SS 5% 6% 145 4% May 8% Feb Dixie-Vortex Co— 
Copper Range...--.----. Mosse 4% 4% 40 3% May 5% Feb aa, * 10% 9% May) 
East Gas & Fuel Assn— Dodge Mfg Co com_.-... ad 12% 9 May) 
Gi ccckdesadces 2% 2% 15 1% May 3% Mar | Elec Household Util cap__5 3% 3 Jan) 
4%% prior pref..... aa 38% 44 105} 26 May, 55% Mar) Eigin Natl Watch Co__.15 22% 21 May) 
6% aa 100 16% 15 16% 46 12% May 24% Mar Eversharp Inc com___-_.. 1 2 2 June 
Eastern Mass 8t Ry— Fairbanks Morse & Co cm* 29% 29% June) 49% 
Ist preferred. ......- 100) .....- 56 56 45| 65444 May) 66 May | Four-Wheel Drive Auto_10 4 3% June, 4% 
Preferred B.....-..- ae 7% 7% 110 7% May! 17 Jan Fox (Peter) Brewing com.5 16 12% Feb) 17% 
East Steamsbip Lines com® i 4 4% 250 3% apr 7% Apr] Fuller Mfg Co com_._..- 1 4\% 3 May! 5 
Employers Group....... 17%| 17% 18 940; 16% May! 26% Apr Gardner Denv com (new) .* 15% 14% Jan 18 
Gilchrist Co.........-.-- of Pe 4 4% 855 4 June 5% Apr | Gen Amer Trans Corpcm_5| 45% | 35% May, 57% 
Gillette Safety Razor. ...* 4 4 4% 452) 3% June 6% Mar | General Finance Corp com 1% 1% May 2% 
Isle Royale Copper Co_.15)...-.-- 1% 1% 75| 1% Jan 2 Jan | General Foods com_._... 40 36% May 49% Apr 
Loews Theatrs (Boston) 25) - - - - - - 11% 11% 5; 11% June) 18 Apr | Gen Motors Corp ge 4% 38 May! 656% 
Mass Utilities Assoc v t e.1 “pee 1% 1% 60| 1% June| 2% Mar | Gillette Safety Razor com * 4% 4 June 6% 
Mergenthaler Linotype... -.*| ....-- 13% 14% 42 12 May 1 Apr | Goldblatt Bros Ine com..* 8% 8 May, 12% 
Narragansett Racing Assn Goodyear T & Rub com_.* 12% May| 25 
a as 5 5% 115 4% Jan 6% May | Gossard Co (H W) com__* 9% May| 12% 
Natl’ Tunnel & Mines Co.*|_____- 1 95 June 1% Feb | Great Lakes D & D com__* 17% May| 27% 
New England Tel & Tel 100) 111 110 112 502|z7108 June) 137 Apr | Hall Printing Co com__.10) 9% May| 20% 
North Butte......... 2.50 Oc 46c 60c) 2,660 45c Feb 92¢ May | Harnischfeger Corp com_10 5 Mar 6 
Old Colony RR.....-- Eéccces 25¢ 30c 275 25e Jan 60c Apr | Heileman Brewing cap___1 8 May 
Ctfs of deposit.........|.....- be lle 40 lle Jan 15¢ Feb | Hein Werner Motor Parts 3 7% June 
Pacific Mills Co........- _ SS 8% 8% 36) 7% May| 16% Apr Hibbard Spen Bart com. 25 36 May 
Pennsylvania RR...---. 50 17 “| 15% 18% 486 14% May 24% Jan Horders Inc com_.___... 10% May 
Reese Folding Mach Co- 10 ee 1% 1% 200 1% Apr 1% Feb | Hormel & Co)Geo A) en 30 Jan 
) ayy © Assn T C.....- 8% 8 8% 556 7% May) 12 Feb | Houdaille-Hershey cl B_.* 9 May 
Stone & Webster. --....- *| 6% 5% 6% 401 5% May| 12% Jan | Hubbell Harvey Inc com_5 14 Jan 
Torrington Co (The) ....- *| 27 24 728 660; 22% May! 33 Mar | filinois Brick Co cap-_-_-__10 2 May 
Union Twist Drill Co....5| 31 27 31 239} 25% Jan 31 Apr | Mlinois Central RR —: 6% May 
United Shoe Mach Corp.25, 61%; 58% 64 594) 55 May! 84% Jan | Indep Pneumatic Tool vte* * 18% May 
6% cum preferred....25| 40 39% 40% 89} 39% June| 44% Apr | Inland Steel Co cap_.___- 66% May 
Utah Metal & Tunnel Co.1 45¢ 43c 45¢ 300 35¢ May 60c Apr | International Harvest <--8 38% June 
Vermont & Mass Ry Co100 cece 70 79 95) 70 «June 91 Apr | Interstate Pow $6 pref__.* 2% Mar 
WaldorfSystem .........*|---.-- 6% 6% 10, 5% May; 7% Mar | tron Fireman Mig vte...*| 11% June 
Warren Bros........--- _, Meaghan % kK 75 % May, 1% Mar | Jarvis (WB) Co— 
| Ea * 9 May 
Bonds— Jefferson Electric Co com_*| 17% June 
Eastern Mass St Ry— Joslyn Mfg & Supply com 5 44 June 
Series A4}4s......- 1948) ...... 8834 89%! $8,000; 87 May) 98 Apr | Katz Drug Co com_._-_-- 1 4 May 
See IP Be nccccce 1948! eecece 86 86 150 86 June! 101 4 Mar Kellogg Switchboard com _* 5% May 
. .. » re 100 Jan 
Ken-Rad Tube&Lp com A*| 3% May 
a Util jr cum pf_50)..___- 38 May 
CHICAGO SECURITIES “rasan | : he 
Kingsbury a ee a 5 5° dene 
3 o,,!l 10) une 
Listed and Unlisted LibbyMeNeill&Libby com? 5% BK 5 May 
Lincoln Printing $3.50 pfd* 18% 19% 18% June 
Lindsay Lt & Chem com_10) 5% 5% 4% Jan 
adl r.Davis . oh LT See Ars stg May] Jase 
iq arbonic Corp com®* ay 
Members Principal Exchanges Lowden Packing com__..*| 1% 2 1% Jani 2% 
Bell System Teletype Mars Field com....- *| 10%) 9% 10% 8% May, 15% 
Trading Dept. OGO. 405-406 | Municipal Dept. OGO. 521 Merch & Mrs Seo— 
Class A com.......... 3% 3% 3% Apr 4 
10 S. La Salle St., CHICAGO Mickelberry" 3 Food com.1 3% 3% 3% Jan) 4% 
Middle West Corp cap_..5 54% 5% 5% May, 9% 
aeidians United conv pf A*| 2% 33 1% — “ 
Ee lig 16 is Jan 4 
Chicago Stock Exchange Midland Util — ‘| Saige Pe one ee 
6% Pa 2eeees Di ncsson 2 
June 8 to June 14, both inclusive, compiled from official sales lists 1% her . 100 3% 3% 3% June 6% 
Friday Sales 7% preferred A.._.- 100) % 4 4% May % 
Last | Week's Range| for | Range Since Jan. 1,1940 | Miller & Hart Inc cnv pf_*| 5% 6% 3% Jan 8 
Sale of Prices eek Montgomery Ward com _*| 33% 38 32 May, 55% 
Stocks— Par) Price |Low §_High| Shares Low High National Standard com.10 24 24% May; 28% 
Noblitt-Sparks Ind com. _5| 22 24% 20% May| 36 
Abbott Laboratories— North Amer Car com. --20 4 4% 3. Feb 
ES *| 55 52% 926} 50} May| 70% Jan | Northwest Bancorp com--* 7H 8% 7% June 
Acme Steel Co com....- ae 36% 36% 5| 33% May| 51% Apr | North West Util 7% pt jo! 9% 10 84 May 
Adams Oil & Gas Co com.*|_____. 3% 3% 100; 2% May Jan Prior lien pref_-_... 100 45 45 45 June 
dvance Alum Cstgs com 5) _..___ 2% 3 200; 2% May! 4 Jan | Omnibus Corp com..__-- 6 9% 9% 8% May 
Aetna Ball Brng Mfgcom 1) 9%| 8% 9% 450| 8 May, 13% Feb| Peabody Coal cl B com._5 : 4  % 4% Jan 
Allied Laboratories com..*| 13%/ 13 14 600} 10% May; 20% Feb | Penn RR capital....... i adsineracts 16% 18 15 May 
Allied Prods Corp cl A. .25)....__ 18 18 50} 11% May; 21 Apr | Peoples G Lt&Coke cap 100 26% 28% 25 May 
Allis-Chaimers <a See 235% 29% 160| 22% May| 41% Jan Perfect Circle (The) Co...* * 23% 23% 23% May 
Amer Pub Serv Co pref.100'______ 76 80 120 73 May 100 Jan ' Poor & Co class B______- *| 7% 7% 5% May 








For footnotes see page 3803. 
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y 
Range Since Jan. 1, 1940 Week's Range Range Since Jan. 1, 1940 
of Prices 








f 
Stocks (Concluded) Par’ Price Low High Stocks (Concluded) Par Low High Low 


Pressed Steel Car com....1) 1034. May! 14% Jan | ¢ Industrial Rayon com__* a17% a18% 16% May 
Quaker Oats Cocommon.*| 97° | 95 98 95  June| 123% Feb | ¢ Interlake Iron com____-* 744 9M 6. June 
100 142% June! 154 b | Interlake Steamship * 36 39 34% May 

Kelly Isid Lime & Tr . 12% 12% 50 May 

June Lanson & Sessions * 24 3% 2% June 

Feb 
May ¢ Martin (Glenn L) com_-1 a315% 033% 4 June 
May 88 McKee (A G) B | 26% 27 May 
May Medusa Ptld Cement ____ 134% 13% May 
Jen Metropolitan Pavg Brick_* 14% 1% May 
June Midland Steel Products __* a25 4 a32% May 
May Murray Ohio Mfg a9% a9 May 


a 
4 National Acme 1 al6% 
National Refining new__-_ 
May National Tile 
May c N Y Central RR com__-_ 
May Nineteen Hundred A_-__- 
Feb ¢ Ohio Oil com 
Jan , 
June 
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ra 

ak) 
on 


5| 

Rollins Hsry Mis(new)cem-4 

Schwitzer Cummins cap-_.1/) 

Sears Roebuck & Co cap__*| 

Serrick Corp cl B com. -_-1) 

Signode Steel Strap pref_30 

Sivyer Steel Castings com_* } 

Sou Bend Lathe Wks cap.5 ______ j 

Spiegel Inc common 

St Louis Nat’! Stkyds cap_*! 

Stand Dredge— 
Preferred (new) 
Common (new) 

Standard Oil of Ind 


5 
Sunstrand Mach T’l com_5 
Swift International cap_.15 
Swift & Co 25 
Texas Corp capital 
Thompson (J R) common25 
Trane Co (The) com 
Union Carb & Carbon cap * | 
United Air Lines Tr cap. .5/______ | 
U 8S Gypsum Co com.._.20'_ = 
United States Steel com__*| 53 3% 

West Res Inv Corp pret ido 


100! \% 50 =: 50 
00} 111% White Motor ¢ 9% 


1 1 ’ 
Utility & Ind Corp— | | Youngstown Sheet & Pabes a27\% a32% 
; c¢ Youngstown St Door cm* al6% al6% 
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5 
Convertible preferred. .7 
Walgreen Co common....* 
Wayne Pump Cocap 
Western Un Teleg com_100 
Westh’se El & Mfg com.50 
Wieboldt Stores Inc com __* 
Williams Oil-O-Matic com * 
Wisconsin Bankshrs com.* 
Woodall Indust Inc cap. .2 lg 
Wrigley (Wm Jr) cap....* 74% 
Yates-Amer Mach cap__.5 1% 
Zenith Radio Corp com__* 8% 
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WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange New York Curb Associate 


Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 
Cincinnati Stock Exchange Telephone: Randolph 5530 


June 8 to June 14, both inclusive, compiled from official sales lists 


| Frida | Sale 
Last | Week's Range| fr Range Since Jan. 1, 1940 Detroit Stock Exchange 


Stocks— Per fm od cot “eal P toed how | High June 8 to June 14, both inclusive, compiled from official sales lists 
Friday | Sales nd 


Am Prod part pref 1 2% 100 June) 4% Jan , | r 
Burger Brewing 4 244 50 une 3% yan ion ae 2 anes se. | Range Since Jan, 1, 1940 
urngo une + an 
Cin Advertising Prod ---- 5} Jan| 4 Mar Stocks— Low High\| Shares Low High 
Cin Gas & Elec pref- - -- i00 ! 101 | 280| 100 June 110 Feb | atien Electric com 1% «1% 120 1% Feb 2% May 
80 25) 79 May) Jan | Auto City Brew com 18¢ 18¢| 600) 18¢ Jan| 26¢ May 
63; 105 =June| 119% Feb | Baldwin Rubber com. -.-1 % 5 1,294 7% Apr 
50) ; 541) May) Mar | Briggs Mfg com * 4 2,777 Mar 
Cin Telephone - -- ¢ ¢ ¢ 233) May) 10034 Mar | Brown McLaren com 60: 200 60¢c 1% Feb 
Cin Union Stock Yds---.-- * : , May, 14% Mar Burroughs Add Machine.* Jan 
Crosley Corp ‘ May, 7% Jan | Burry Biscuit com. ..12c Jan 
: Mar) 2% Feb | Chrysler Corp com Apr 
Eagle-Picher 4 : 4% May, 12% Jan | Consumers Steel com. .-1 Jan 
Formica Insulation , Jan) 19% Apr] Gontinental Motors com.1 
: : 25 May) 29% ADI! Det & Clev Navcom....10 
Hatfield part pref 5) (6 Jan 14% May | Detroit Edison com. --.100| 
Hilton-Davis pref. - f , June} Jan | Detroit Gray Iron com 5) 
Hobart A ¢ ¢ { June 43 Mar | Det-Michigan Stove com- 1 
‘ May, : Apr | Detroit Paper Prod com_.- 
June Jan | Diveo Twin Truck com. “1 
June Apr | Durham Mfg com.------ 
May 23( Feb | Ex-Cell-O corp com... -- 3| 
Feb) 2: ADr | Federal Mogul com 
) § Playing Card June 35 Apr | Federal Motor Truck com-*| 
t . $ Printing pret. -----.50 June I Frankenmuth Brew com_ 
Ww urlitzer ’ May . p\ Gar Wood Ind com 
Gemmer Mfg A 
Unlisted— * 
Am Rolling Mill....---- 25| 9% May pm nee henge | 
Columbia Gas ---------- " at May; 7% Graham-Paige com 
Genera] Motors 6| 3835 4454 ‘491: May' 56% Grand Valley Brew com_-_1 
Hoover Ball & Bear com _10) 
Hoskins Mfg com 
Houdaille-Hershey B_ .. 


Ohio Listed and Unlisted Securities Hurd Lock & Sg com =21 


Kingston Products com. x 


Members Cleveland Stock Exchange iam Dres com 


Lakey Fdry & Mach com.1 
Masco Screw Prod com..-_1)_.-- 
McClanahan Oil com-..-1 
Michigan Silica com 1 
Micromatic Hone com - - - 
Mid-West Abrasive com50c 
Motor Products com. ® 


Union Commerce Building, Cleveland Motor Wheel com... --_5 


Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 See Staces Oat Me 
* 


Parke Davis com 
Parker-W olverine com - . .* 
Cleveland Stock Exchange Peningular Mtl Prd com. <1 
June 8 to June 14, both inclusive, compiled from official sales lists | River Raison Paper com. .* tia 
Sheller Mfg com 

| Friday | Sales 

| Std Tube B com 
Last Week's Range! . | | eines Since Jan. 1, 1940 Stearns (Fred’k) com...-* 


: Wee 
—_ Low Timken-Det Axle com. .10 
ae | ae Htgh Tivoli Brewing com 


‘ United Shirt Dist com---.* 
Airway Elec pref | 85 8% Mar) 10% June y 

¢ Amer Home Prod com ..1| 150| 4535 May| 6634 Apr | 1)'u’ed Sheclalticn 

Brewing Corp of Amer. --3| 5 5 162 4% May 7 Mar Universal Cooler B 

City Ice & Fuel 38) 10% May| 14% Waren deraw Prod cota. 
Cl Cliffs Iron pref - 52 54 46 May! 63% Wolverine Brewing com_-1 10c Jan) 
cl Elect Ill $4.50 pref_ coo | 108 May) 114 4% Young Spring &W ire - a i 7 June 
c Cl Graphite Bronze com 1 ‘ 26 May! 43% be aii — 
uae Ry 100 25 25 17% Jan 3 
Cliffs Corp com......... 2% 12% May| 18% 
Colonial Finance 30 May| 13 Los Angeles Stock Exchange 


Dow Chemical pref... .100 al12 a113 May) June 8 to June 14, both inclusive, compiled from official sales lists 
 * ee. | a29 5| 22 May 
Elect Controller | 40 40 May Friday| « kK 
c Firestone T & R com_-i0, a13% al4 May Last | Week’ 2 Range Range Since Jan. 1, 1940 
Sale of Prices week 
c General Elec com -_-- a28% 431%) May Stocks— Par| Price |Low High\ Shares Low | High 
General Tire & Rubber. 25 ’ May | 

Y May Aircraft Access Corp..-50c) 3%) 2% 35 2,113) 2% June} 3% Mar 
Goodrich (B F) } ; May ‘ Bandini Petroleum Co-..1 2% 2% | 2% May) 4% fJan 
Goodyear Tire & Rubber_* | 12% May ‘ Blue Diamond Corp a; Me ii 352) 1% May’ 3 Feb 


For footnotes see paze380}. 
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Pittsburgh Stock Exchange 
W. C C June 8 to June 14, both inclusive, compiled from official sales lists 
) Friday, Sales 
| M. AVALIER ie O. Last | Week's Range! pr | | Range Since Jan. 1, 1940 
of Prices | W 
EMBERS Stocks— Par! Price ‘Low  Htgh| Shares| Low High 
New York Stock Exchange Chicago Board of Trade 
y Ludlum Steel..*/.....- | 225% | 261 16 Ma 26% 3} 
Los Angeles Stock Exchange San Francisco Stock Exchange po oven —_ gag Rae Y CER | 23% 25% | 40| 23% he wa 43% — 
Blaw-Knox Co-_-_-------- _~ Se | 6% TH 335 5% May! 11% Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 Byers (A. M.) Co------- _ Ee | 7% TH! 60, 6% May) 13% Feb 
Col Gas & Elec Co- ------ oj ee | 4% 4% 585) 4% May 7% Apr 
Devonian Oil Co------- 13% 13%) 100' 13 May 17% Jan 
Friday, I "alles Duquesne Brewing Co---5)...--- - . | = 9% June 14 Mar 
~_ — | or . z oducts. ...--- _; y %\ 4% May! 
ww he 4 W pf Sy Md | Range Since Jan. 1, 1940 Sellensies bres a 124 13% | 150) 9 May 04 r~ 
‘ 4 > 7 5 5K %) % 3 
y stocks (Concluded) Par| Price Low Hitgh| Shares| Low moh | FOLPRE Brewing, ----1) 1H) ive hes] 104s) ot Jan) 1M ae 
, a2 | Koppers Co pref------ Sidiccanl oe i 20| 75 May! 91 May 
Bolsa Chica Oil A com..10 1% 1% 1% 100) 1% May 2u%M ~° ae 2 pd | | “oe P 
Class B common..... 10, Soe, 55e  G0e 1,050|  50e Feb] 1.00 Apr | Lone Star Gas Co.-...-- oe (oe Se ao eee 
Brock & Cocom._..-..-. 100| al0 a10 alo | Re Sa rapnee | 1 | 7 
Byron Jackson Co_--_--- * 10% al0% al0% a3|""i0ig May] 14g Jan | 21¢ Fue! Supply Co. oo soln 2 | os” asl “pl os May| e553] aur 
Calif Packing Corp com_.* 416% |416% a17 | 40' 15% May| 26 Jan | pitts Plate G lass 3 25| 71 | 66 71%\%\ 173, 66 June) 104% Apr 
| Ghrysier Corp... - ------ 5 62 | 62 6215) 687| 57% May) 90% Jan | Pittsburgh Screw & Bolt. .* | 4% 6 | 685| 4% May, 8% Jan 
Consolidated Ot Corp...° 6%) 6 6% 650) 6 May 8 Jan | Renner Co ae aaa | 35¢ 35 | 600| 30c May| 45¢ Mar 
Consolidated Steel pret. - S%| 7% Sx) 600; 7 May) 11 Apr | shamrock Oil & Gas--... icin nine | “1% “1%! 4001 1% May| 2% Jan 
Creameries of Amervtc..1} 4% 4%| 460} 4 June| 6 June el. ......aelc.... | 55° 55 pe ee 
Dougias Aircraft Co..... *| 077%) 073 + ae 567, 87% Apr) 88% Apr | United States Giass Vte..1|_-_-_- | 25e 25¢ | 100) 10c Apr; 25¢ June 
ioctsieal Frogs Corp....8| 9 | 825) 3% May) 10% Mar | Vanda-Alloys Steel Corp.* --___- 33 33 | 30) 28 May| 34 May 
ee eS Beee.--F o a Bsc] 2001 28S Mae| dae 280 | Westinghouse Air Brake-.*,| 224% 19% 22%| 734) 15% May) 28% Jan 
“ “ / o=--4) | . y, = . » é c KBR ¢ 
Farmers & Merchs Natl100\a380 |a380 a380 5| 375 May! 504 Apr Westinghouse El & Mfg.50).._- . | 82 92% | 96| 77% May) 117% Jan 
— nieoess ye 44 | 40% 44 1,362) 38% May! 6&6 Apr Unlisted— 
ng McBean 7) a4% a4% a4% 50 3% Ma 6% Apr = : ‘ “| 7 ‘ . 
Globe Grain & Milling Co25| “7%| 73% -754| 001 6 3¢ May Bie Fd Penproad Corp vt ¢.---- | TSA |} 1% 1%) 37 1% June) 234 Mar 
Goodyear Tire & Rubber.*| a15 | a13% al5 290) 14 June} 24% Feb| ponds— | | 
| " C | 
Hancock Ol] Co A com...*| 30 27 30 416) 27 May| 40 age Pittsburgh Brew Co 68 1949'_____- 108 108 $1,000 108 June’ 110% Jan 
aw Development Co.-1) * Stes 60c 60) 300 45¢ May 80c Jan 
udson Motor Car Co...*| 4a3%| a3% 43%) 50 5% A 6 Mar ; 
Jade Oll Co... ----i0e| © 2e) 20 | 20) 1,000) | 2¢ fie ¥-— Philadelphia Stock Exchange 
ircraft p.- fd 26 | 1,543) 26 June 41 A i i ; _ : 
nay Ty speeaipepereetag 39e  89e! s00| 300 Jen Ad Bo June 8 to June 14, both inclusive, compiled from official sales lists 
Menasco Mfg Co.......- 3% 2% 3%) 22,703 1% Jan 4% May Friday Sales | 
Nordon Corp Ltd. ..-.--- 4c 4c) 2, 3c May 6c Jan | Last |Week's Range) for | Range Since Jan. 1, 1940 
Oceanic Oil Co__-.------ 39¢| 30c 39¢| '900| 29¢ June| 47¢ Feb | Sale | of Prices | Week | 
Pacific Finance Gorp comio 10 | 10 10 430; 9% May| 13% Apr Stocks— Par, Price |\Low High) Shares | Low High 
Pacific Gas & Eleccom..25) 27 | 27 27 340, 26% May| 34% Mar | 
Pacific Lighting Corp com *| 39 39 = 339 111! 37% May| 49% Jan | American Stores-------- */.----- | 9% 10% 113 9% May! 14% Apr 
Puget Sound Pulp& Timb*,) 19% 17% 20% 602; 12 Jan| 28% May | American Tel & Tel_..100) 156 149% 159%) 497| 146% May) 175% Jan 
Republic Petroleum com.1} 2%) 2 2% 600 1% May! 2% Jan | Barber Co__-_--.---..-- 10] ...--- | 10% 10% 10; 8% June| 15% Apr 
Richfield Ol! Corpcom...*| 7% 6% 7| 4,164) 6 May) 8% Jan | Bell Tel Co. of Pa pret.100 __---- | 115% 116 | 91| 113% Apr| 125% Jan 
Roberts Public Markets..2 ye gs | 225) 7% Jan 10 Apr | Budd (E G) Mfg Co..--- *| 3%| 3% 3% 250 3% June 6 Jan 
Ryan Aeronautical Co...1) 5 | 4% 5 | 4, 475| 3% May, 7 Apr | Budd Wheei Co_---_...- 7 ¢ ‘| 4 436) 160} 3% May| 6% Feb 
Safeway Stores Inc...--.- *| a37%| a37% a37%) 50) 37% May| 652% Apr | Chrysler Corp----.----- 5| 62%| 55% 63% 638, 55% June) 90% Jan 
Security Co units benint..|; 26 ' 26 26 20| 26 May) 33% May | Electric Storage Battery100,/ 26%| 26% 26%) 171; 25% June| 33% Apr 
Signal Oil & Gas Co A__.*| 22%) 22% 22% 100| 20% May! 30 Mar | General Motors. --_-.---. | 44%) 40 45 | 1,711) 38 May 55% Apr 
Solar Aircraft Co.....-.-.-- 3% 3% «3 w 1, 110) 2% May 4% Apr | Horn & Hardart(N Y) com*}...... 27 27 =| 25) 27 =June| 35% Apr 
So Calif Edison Co Ltd_-25 25 23% 25 | 1/252) 23% May| 30% May | Lehigh Coal & Navigation *)______ | 1% %1% 1,325) 1% May) 2% Mar 
54% preferred C....25 26 2534 26 | 327, 24% May| 29% Jan | Lehigh Valley_.----...-. 60} .....- | 1% 1% 2} 1% May 3% Feb 
So Calif Gas 6% oat A..25 30%| 30% 30% 100; 30 May| 34% May | Nat'l Power & Light....*|..---- 5% 6%) 60) 5% June 8% Apr 
Southern Pacific Co... S 7 8% 1,586 7 May! 15% Jan | Pennroad Corp vtc-_--.--. 1) 1%) 1% 1%| 3,963) 1% Mar| 2% Apr 
Standard Oil Co of Calif..*| 19 17% 20 1,576, 17% June| 26% Jan | Pennsylvania RR------ 50; 17% 16 18%| 2,269) 14% May! 24% Jan 
Superior Oil Co (The) - --25) a25%| a25% a25% 50; 21 May] 36 Jan | Phila Electric of Pa $5 pf */__.--- 112% 114 76! 112% June! 120% Jan 
gover Milling Corp...-- 7% 7% 7% 200 7% June) 10 Jan | Phila Elec Pow pref-_---- 25; 29%) 29 29% 521; 29 June; 31% Jan 
Transamerica Corp.....- 2| 4) 4% 4%! 3,211|; 4% May| 7 Mar | 
Union Ol of Calif eesineapiies 26} 12%| 12 12%| 3,053) 12 May! 17% Jan | Scott Paper--.....----- *| 35%| 35% 36% 238; 34% May| 49 Apr 
Vega Airplane Co... --. --14| 10 8% 10%| 3,862) 4% Jan) 14 Apr | Tonopah Mining-------- Pitkiswe 516 % 320 Sig Jan % Feb 
Wellington Oil Co of Del__1 2 | 2 2 300 2 May 3% Jan | Transit Invest Corp------ Peet % Le 265) 4 Mar 5% Feb 
Yosemite Port Cement pf10| 1% 1% «1% 100! 1% May Feb OI ee ly %| 1, 065) % May, 1 Jan 
| United Corp common. .-_--_* 1% 1% 1% 654) 1% June} 2% Jan 
Mining— OT FOE sj Oe eee 26% 28% 185| 26% June| 41% Feb 
Alaska Juneau Gold Min 10) a4% 4% a4%| 20| 4% May 6% Apr | UnitedGasImprovcom..*| 10%) 10 10% | 10,317 10 May; 15% Jan 
Black Mam Cons Min. .10c| 6c 6c 6c, 1,000 6c June| 14%ec Jan POIUE. ancnéenecen tf PO, 107% 110%' 154° 107% June’ 117% Feb 
Cardinal Gold_....._... 1} 6e 6e —6e| —:1,000 6c June| 7%c May 
Cons Chollar G & S Mng- 1| 1.40) 1.40 1.50 200; 1.00 May 2.25 Jan 
Unlistea— | 
H| Amer Rad & StdSani_...*| 5%) 5% 5% 185) 5% May| 10 Jan ST. LOUIS, MO. 
peed eg 5 & | gee ane 4) . % a38% 114) 32% May! 47% Jan a 
m > 4) 15644 158% 558| 148 May| 174% Mar G h B J d & McK 
Anaconda Copper. --.50| 20°| 20° 20°| 664| 1035 May| 3194 ADF atch bros., Jordan inney 
Armour & Co (Ill). ....-- 5) 4 4 4 150 4 June 7% Apr Inc. l 
Atchsn Topk & 8 Fe a) 16 16 16 401| 15 May| 24% Apr » 
Atlantic Refining Co....25| 20%) 20% 20%!  100| 20%MJune| 22. May ACTIVE IN: 
Aviation Corp (The) (Del)3| 5% 5 5) 655 5 May 8% Apr ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 
Baldwin Locomo Wksvte.| 15%| 15% 16%, 905 13 May| 19% May ae Chive -_" LOUIS BANE STOCKS 
Barnsdall Oil Co... .---- 5} a8%| a8% ash 115) 11% Mar; 12% Apr . A. T.& T. Tel. 
Bendix Aviation Corp.---5 28%| 25% 29%|  420| 25% June, 34% Apr Garfield 3450 St. L. 494 
*| 75 66% 75% 718; 68% June) 84 Apr 
“. ptt po 23% Feb) 24% Apr 
a45% aa7% 51 Apr) 51% Jan 
Columbia Gas & Elec----*| 43/434 435, 150434 June] 736 Ape St. Louis Stock Exchange | 
Soe he on ons tos oF Bot i {>} om June 8 to June 14, both inclusive, compiled from official sales lists 
Continental Motors Corp_1 3% 3% 3 190 2% May 4% Feb Friday , Sales | 
Continental Oil Co (Del).5| 417% ag ag ts 100; 20% May; 20% May Last |Week’s Range} I | Range Since Jan. 1, 1940 
Cutan Wetgne Corp....- 1 8% 8%| 1,095) 7% June| 11% Mar ~~ = 8 Sale of Prices 
oe ececccccccce 25 ony {5 275| 28% Apr! 29% Feb Stocks— Par| Price |Low High pA | Low High 
Else a & Light Corp.*| a3%| *a3% a3% 50 5% May 8 Jan 
Genera! Electric Co...... *| 31%) 31% 31% 210/ 27 May! 40 Jan | American Invest com_._.*|_____- 3834 38%) 30| 30 May, 46 Apr 
Foods Corp..... *| a38%| 38% 43914 50| 41 May 47% Feb | Burkart Mftgcom___.--_- 1/21 | 20% 21 | 80| 16% Jan| 29 May 
Goodrich (B F) Co..... -*| 210%! al0% all\ 45) 16% May! 20% Apr arene Go22 2250 i 3% 3% | 25 3% June) 4 Apr 
c¢ & Sou Ait L pref...10; 15 14% 15%) 125, 12 Jan| 20 Apr 
Int! Nickel Co of Can_...*) a22%| a21% a23% 160} 24% May! 38% Jan | Coca-Cola Bottling com__1)__- 26% 27 125 27 June| 34 Apr 
International Tel & Tel_..*| a2\%| a2\% a2\% 50 2% May 4% Jan | Columbia Brew com-__-_-_-- _ 14 14% | 300' 1334 May! 19% Mar 
Kennecott Copper Corp..*| a29%| a25% a29\% 205} 27 May| 38 Apr | Dr Pepper com____._.... * 15 14% 15 | 270| 14% June 27 Jan 
Loew's Inc. ............ *| a23%| a23% a23% 5| 22 June} 35% Feb | Emerson Electric com____4|_.___- 4 7" 50| 3% May! 4 June 
McKesson & Robbins_-_._- a4 a4% a4% 50 4% May 7% Mar .. .., ear Peli cscs 85 85 | 5) 81 Jan| 98 May 
Montgomery Ward & Co.*| a36%| a33\% a38% 318| 45% May| 47% May | Falstaff Brew com-_--_--.-_- 1 6% 6% 654 15, 6% May 10% Apr 
New York Central RR...*| 11 10% 11% 770 9% May 18% Jan | 
Nor American Aviation.10| 17% 17 19%; 1,127; 17 May % Feb | General Shoe com____._- See 11% 11%| 10} 11 May| 15% Feb 
North American Co......*| 16%) 16% 16% 120'; 16% June} 23% Apr | Griesedieck-West Brew cm*|___ ~~ 7 27 «| 20| 27 June, 45 Apr 
Se Ci nasevecnace *| a6\%| a5% ab6% 100| 5% May| 7% Apr | Hussmann-Ligoniercom..*| | 8%| 8% 8%| 350/ 8% June) 12% Apr 
Packard Motor Car Co..* 3 3% 3 1,115 2% May 4 Mar | HuttigS & Dcom _.-._-_- | a 6% 6%) 215) 6% June 7% May 
ivania RR.....- a17%| 216% alsig| ° 90| 21% Jam| 24% Jan|  Preferred._......__- i00 93 96 | 20} 93 June| 97 Jan 
Sea *| a7%| a7%& a7% 35 9 Jan 9 Jan | Hyde Park Brew com_-_.10/__._-- 45 45 60| 45 June) 58 May 
Radio Corp of Amer_.... ° 4% 4% 4% 158 4% June 7% Apr | International Shoe com___*|______ 28 28 4) 214) 25% May, 36% Jan 
Republic Steel Corp. - -_- *| 17%) 14% 1735) 3,545] 14% May| 23} Apr | Laclede-Christy Clay Prod- 
Sears Roebuck & Co--.... *| 68%| 68% 68%) 299| 68% June| 87% Apr a ee 5 255 5 June) 6% Apr 
Socony-Vacuum Oil Co..15 8% 7% 8%! 435 7% May| 12% Apr | LempBrewcom.-_-.--_---- 5 lacsed 2% 2%) 1,210, 2% June 4% Feb 
Southern Ry Co.._...... al10%| 210% al0% 20; 14 May| 17% Jan 
Standard Brands Inc_- __- ° 5% 5% 5% 200 5 May 7% Jan | Midwest Piping & Sply em*|-____-- i) 9% 255 9 June) 11% Jan 
Standard Ol Co (N 3-238 3634| 36% 36% 149| 30 June) 43% Feb | Mo Ptid Cement com___25|_____- 10% 10% 265, 10% May; 12 Apr 
Studebaker Corp........ 6%| 6% 7% 800| 5% May| 12% Feb | Natl Bearing Metals com.*|______ 22 22%! 56, 22 June) 28 Apr 
@ 00..22.22..222. 35 al19\%| al8% al9\& 82} 18 June| 23% Feb “ reterred ear Bl ncon 99% 99%) 5| <P June ts, = 
vational Candy com_.--_- *| 8% 8% 8%! 130 7% June 2% Mar 
Texas Corp ).-....25| a38%) a35% a38K% 41, 45% Mar 47% Apr Ist preferred. __..... 100 Retotintioasi tn 110 «6110 2| lll Feb) 114 May 
Tide Water Assoc Oil---10| a9%%| a8% a9%| 35) 10% Feb| 11 Jan| Rice Stix D Gdscom_....*|_..._- 4 4 | (95 335 May, 636 Jan 
Union Carpide & Carbon.*| 6354) 6344 634% 342| 62% May| 82% Feb | Scruggs-V-B Inc —— a 7 6 7 775, 6 June} 10 Apr 
United Air Lines — @14%| al4% al5% 45| 12% May! 23% Apr preferred. ____... 93 93 93 | 10| 87% Jan 9%6 Apr 
United Aircraft Cor a43%%| a39% a43% 340| 42%; May| 513% Apr | Scullin Steel com________ *| 7%) 7% 7% 100| 5% May) 9 Apr 
United — (Phe) (Del). : al%| al% al% 26 1% May 2% Apr I A a oi ac 88e 88ce 88c) 20 20c May 96c Apr 
U8 Ru bb sectane a17%| a15% als 266, 23 May! 38% Feb | Sterling Alum com____._- | a 6 6%) 250 5% Jan 9 Apr 
U 8 Steel C Corp......-.. * 51 47% 51%| 2,326) 45 May) 65  $Apr | Wagner Electric com__..15)|...._- 22% 26%| #263) 21% May! 30 Apr 
Warner Bros Pictures Inc.5| a2%| a2 a2 2% May| 4% Apr | } 
Westinghouse Elec& Mfg50) 485%) a81% a85% ae ed ead cree Bonds— 
Willys-Overland Motors..1! 3 24% 3% 781| 1% Mar! 3% Apr | St Louis Public Serv 5¢ 1959'______ 59 61 '$12,000 55 May 66% Jan 
For footnotes see page 3803. 
=—— —— —S —— =a 
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Quotations on St. Louls Bank and Trust Companies 
Bia | Ask 





nal Bank 34 | 36 110 
Misstesipp! Valley TrCo-.-' 24 26 |lgt Louis Union Trust Co--! 46 48 








Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


e 
San Francisco Stock Exchange 
June 8 to June 14, both inclusive, compiled from official sales lists 


Friday} 

Last |Week'’s Range Range Since Jan. 1, 1940 

Sale of Prices 

Stocks— Par| Price Low High High 


Aircraft Accessories A__50c! 3 3% May 
Alaska-Juneau Gold-_--..10) 4% I 6% Feb 
Angl Calif Natl Bank. .20) 5% 
Assoc Insur Fund Inc__.10 3% 
Atlas Imp Diesel Engine..5 4% 
Calif Packing Corp com-- 16 

Calit Water Service pretiog 24% 
Carson Hill Gold | 15¢e 
Central Eureka Min com. i .00, 2.80 
Chrysler Corp com 5 | 57% 
Commonwealth Edison. .25 28 % 
Consol Chemical Ind A-..* 20 

Creameries of Am com...1 
Crown Zellerbach com...5 


Di Giorgio Fruit com.-_.10 
Emporium Capwell ents ~ 


Emsco Der & Equip Co..5 
Fireman’s Fund Ind Co.10 
Fireman’s Fund Ins Co. .25 
Food Machine Corp com 10 
Foster & Kleiser pref. ...25 
Galland Mere Laundry -..* 
Genl Mtrs Corp com. ...10 
Gladding McBean & Co-..* 
Golden State Co Ltd....°| 
Hale Bros Stores Inc * 
Hawalian Pine Co Ltd...* 
Holly Development 1 
Honolulu Oil Corp cap.-..* 
Honolulu Plantation Co 20 
Hunt Brothers com 
Langendorf Utd Bak pref50 
Leslie Salt Co 10 
LeTourneau (R G) Inc...1 
Libby McNeill & Libby..7 
Lockheed Aircraft 
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Magnin (I) & Co com....* 
March Calcul Machine..5 
Meier & Frank Co Inc. ..10 


ll cal 
woo: 
SEEXSK 





SaSe 





ass B 
Senian Sugar Plant... is 
Pacific Amer Fisheries cm 5 
Pacific Can Co com 
Pacific Coast Aeredtes 5 








— 


BELSBNn.RSLee~s. 


preferred 
Pocifie T Tel & Tel com. . 100) 
Paraffine Co’s com 
PhilippineLong Dist TelPi00| 
Phillips Petroleum cap-_-..* 
Puget Sound P & T eum” 


RKKKK KKKSKS 


ok RR 


Ryan Aeronautical Co...) 
Safeway Stores Inc com. 
Schlesinger (B F) 7% prt as 
Shell Union Oil com....-.. | 
Signal] Oil & Gas Co A_... 
Soundview Pulp Co oon 8 


So Calif Gas pref ser A..25) 

Southern Pacific Co..._. *| 

Sperry Corp com vt c-_-.-.-1) 

Spring Valley Co Ltd_...* 

Standard Oil Co of Calif..* 

Super Mold Corp cap-.-.10 

Texas Consolidated Oil_.1) 

Tide Water Assd Oil pref.* 

Transamerica Corp 3) y 4% 
Treadwell-Yukon Corp...1 | 8 
Union Ol Co of eee 2%) 12 
Union Sugar com 7 
Vega Airplane Co | 10 
Wells Fargo Bk & U. Tr100 | 265 270%) 
Western Pipe & Steel Co_10) 15 16%) 
Yosemite Ptid Cem pref.10 1.55 1.55) 


Unlisted— | 
American Tel & Tel Co_ 100) | 156 157 
Amer Toll Bridge (Del)-.-.1 87c 8s7e 
Anaconda Copper Min. .50) y 22% 22%) 
yom eg Sm De | 8% 9 
Argonaut Mining Co 200 2: 00) 
Atchison T &8 ¥ Ry---i00 i aiais) al3% al5\% 
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Balt & Ohio RR com__.100 
Bendix Aviation Corp...5 


Bunker Hill & Sullivan.2% 
Cities Service Co com..10 
Claude Neon Lights com.1 














Range Since Jan. 1, 1940 
Stocks (Concluded) Par Low Low 
24 #=June 








General Electric Co com__* 
Goodrich (B F) Co com___* 

Idaho Mary Mines Corp_.1 
Int Nickel Co of Can. * 


arine Bancorporation__* 
Matson Navigation Co___* 
McKesson & Robbins com5 
MJ&M&M Cons 
Montgomery Ward & Co.* 
Mountain City Copper_..5 
Nash-Kelvinator Corp___5 
No American Aviation_.1 
North American Co com_10 
Packard Motor Co com._.* 
Pennsylvania RR Co___.50 
Radio Corp of America_._* 
Riverside Cement Co A__* 
Santa Cruz Port com__- -50 
Schumach Wall Bd pref__ 
Shasta Water Co com__-__ 
80 Calif Edison ae 

6% preferred 25 27% 
So Cal Ed 54%% pref__..25 a25% 
Standard Brands Inc__...* a5 
Studebaker Corp com....1 6% 
Texas Corp com 2. y = % 
United Aircraft Corp cap. 5 43 
United Corp of Del 7 % 
U S Petroleum Co 60c 
United States Steel com..* 46% 
Warner Bros Pictures_.__5 2% 
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Feb 





* No par value. a Odd lot sales. b Ex-stock dividend. ¢ Admitted to unlisted 
trading privileges. d Deferred delivery. r Cash sale—Not Included in range for 
year. zsEx-dividend. y Ex-rights. s Listed. t Indefault. { Title changed from 
The Wha! Co. to Eversharp, Inc 








Governor Black of FCA Urges Banks for Cooperatives 
to Be Ready to Take Active Part in Helping 
Farmers’ Marketing Cooperatives Handle Agri- 
cultural Products Speedily 

A. G. Black, Governor of the Farm Credit Administration, 
on June 12, urged the Presidents of the 12 regional Banks 
for Cooperatives, in conference in Washington, to be ready 
to take an active part in helping farmers’ marketing co- 
eperatives respond to whatever necessities may arise for 
handling agricultural products expeditiously. Mr. Black 
said: 

During times of emergency cooperative organizations played an important 
part in the assembling, storage, shipping and marketing of food-stuffs, 
cotton and wool. The Banks for Cooperatives should immediately intensify 
their study of ways and means to be of most assistance in these services. 
They should explore all possible needs for additional storage and shipping 
facilities and ways and means of processing foods, with particular em- 
phasis on the newer ways of handling food which have developeed during 
the past 20 years. 

Nearly 11,000 producer cooperatives, with 2.000.000 members, play a 
very important role in ordinary time. They market products valued as 
high as $2,500,000,000 a year. This machinery should be especially well 
oiled during periods of stress and the Banks for Cooperatives are particu- 
larly well equipped to render assistance. 

At a time when the productive capacity of Europe is being destroyed 
and diverted from the satisfaction of normal human wants, a heavy demand 
on raw materials will be an inevitable accompaniment to a program to 
speed our national defenses. In making these defenses more secure the 
farmer and the farm cooperative are bulwarks of sccurity. 


ee ee 


Farmers Borrowing More from Federal Land Banks 


3 Go £2 Ein Recent Months 

More farmers have turned to the Federal Land banks in 
the past few months for loans to refinance their debts or 
to assist in financing the purchase of farms, said the Farm 
Credit Administration on June 10, which reported that 
although the total number of farm mortgages recorded in 
the United States ,has been declining over the past few 
years, Federal Land Bank financing turned upward late 
in 1939 and increased substantially during the first quarter 
of this year. The FCA went on to say: 

Ten per cent more farmers obtained loans from the Land banks and 
Commissioner during the first quarter of 1940 than in the corresponding 
period last year; and the volume of credit increased about 12%. The 
amount of Land Bank and Commissioner loans in the 1940 first quarter 
was $26,300,000, and the number of loans 10,100. 

All classes of farm mortgage lenders, except individuals, put a larger 
amount of mortgages on record during the first quarter of 1940; but the 
Lond banks and Commissioner, and the insurance companies, were the 
only institutional lenders which financed a greater number of farmers. 

Over the six-year period for which farm mortgage recordings are avail- 
able, there has been a general tendency for individuals to make a smaller 
number of farm mortgage loans. Institutional creditors have been taking 
a larger share of the business. 

During the first quarter of 1940 all classes of lenders recorded 94,000 
mortgages, aggregating $218,000,000, which represented a decrease of about 
2.000 in the number of recordings, compared with the first quarter of 
1939, and an increase of about $10,000,000 in amount. 
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Canadian Markets 


LISTED AND UNLISTED 






























































Service on all Canadian 
Securities. 
Me on hanes Greenshields & Co 
Montreal Curb Market 507 Place d’Armes, Montreal 

















Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, June 14 





(American Dollar Prices) 
Bid | Ask Bid ; Ask 
Province of Alberta— or ew of ber — ear 
Bicone candi Jan 141948) 34 oe © @iiceossed Oct 1942) 86 89 
Bicncves Oct 11956) 33 36  heeeeeer 15 1943) 87 90 
Prov of British Columbia— Bick ound May 11959) 80 83 
Gin wsncved July 121949) 65 69 Ci onsante June 11962) 72 75 
eee Oct 11953) 59 62 4s...--.- Jan 151965) 74 77 
Province of Manitoba— Province of Quebec— 
Giiiosecen Aug 11941)  ....| 70 > apeiiiees —~ > 21950) 73 76 
saben eueniel June 15 1954; 60 65 4s........Feb 11958) 68 72 
in ss eeelain Dec 21959) 60 65 4ie...-...May 11961) 68 72 
Prov of New Brunswick— Prov of Saskatchewan— 
te oasienaiial Apr 15 1960) 65 70 5s.......-June 15 1943) ___.| 60 
Se aseck Apr 151961) 60 65 Sith socwe Nov 15 1946) —....| 60 
Province of Nova Scotia— 4s....-- Oct 11951) ..._} 55 
GiGBwccccd Sept 15 1952) 70 75 
| peoenee Mar 1 1960' 72 78 























Railway Bonds 


Closing bid and asked quotations, Friday, June 14 
(American Dollar Prices) 











Btd | Ask Bid Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 40%) 41% Sic coned Sept 11946) 60 63 
eee Sept 15 1942) 66 70 Pinesascue Dec 11954) 56 59 
Senatsnn Dec 15 1944,  -...| 70 4%s......July 11960) 61 54 
July 11944) 90 92 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, June 14 
(American Dollar Prices) 





Bid , Ask Bid , Ask 
Canadian National Ry— | Canadian Northern Ry— 
eer Sept 11951) 78%| 79%]| 6Ms...--- July 11946) 91 92 
4%(8......- June 15 1955; 81 82 
SPicccces Feb 11956, 79 80 %||Grand Trunk Pacific Ry— 
|. eee July 11957) 79 80% Mictieacose Jan 11962) 64 68 
Disassoese July 11969) 863 84% Misnecous Jan 11962) 69 —— 
iséddieces Oct 11969} 82%) 84 
| seer. Feb 11970! 82 83% 








Montreal Stock Exchange 


June 8 to June 14, both inclusive, compiled from official sales list 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low | High 
Acme Glove Works Ltd__*|_____. 3 3 10 3 =May 4 Apr 
Agnew-Surpass Shoe prtioo 105 105 105 5| 107 June; 110 Feb 
Dens eacenens 9 8 10 615 7 May 16% Apr 
Asbestos Corp.......... : 17 15% 17 1,338; 14% May 26% Jan 
Associated Brewerles....*| 14%| 14% 14% 8| 12% May| 19% Mar 
Bathurst Pow & Paper A.* 9% 8 10 1,065 % May! 15% Jan 
Bell Telephone.....-.. 100; 150%! 149 150% 149 June! 169 Mar 
Brazilian Tr Lt & Power.* 5M 5% 5%| 3,286 5% June) 10% Apr 
British Col Power Corp A 26 25% 26 495| 24 May! 30 Mar 
NR AT 2 2 150 2 June 3 Mar 
Bruck Silk Mills........ 4% 4% 4% 125 4% May 7 Feb 
Building Products A tiie 13 12% 13 785| 12 May 17% Jan 
Pi nnnéébentncesceed 14 14 14 450! 12 May! 23% Feb 
Canada Cement..._..... . 4% 3% 64 655, 3% May 8% Jan 
Canada Cement f...100| 80 79% 80% 20) June} 99 Feb 
teams (new) .* 3% 4 951 June 8% Mar 
5% preferred........ 50} 11%) 10% 12% 573) 10% June| 21% Apr 
Canadian Bronze________ _, ees 3 30 June; 45 Jan 
—— Car & ieperersty : 7% 8%| 3,375 6 May 16% Jan 
pian ghenen tbat 16 13% 16% 6 12% May| 28% Jan 
Canadian Celanese.....- * 27 23 29%| 1,035) 20 May| 37% Feb 
Preferred 7% ....... 100 oe 106 §=106 130; 106 June} 128 Mar 
Cndn Foreign Investm’t..*|______ 8 8 10 9 June| 14% Mar 
datacom es ido! 98 98 98 10| 101 Apr, 101 Apr 
Case inustetal Alcohol.*| 1.90) 1.90 2 60} 1.65 May % Jan 
EE RE 1.90 2. 60| 1.75 May 3% Jan 
Canadian Pacific iy 27735) 4%| 4 5 2,335) 4 May) 8% Mar 
Cockshutt Plow......... _ me 5 5% 125 4 May 9 Jan 
Consol Mining & Smeltings 32 29 32% 567| 29 May) 48% Jan 
Crown Corl & Seal Co_.__*/_.___. 24 24 40| 21 June; 32 Apr 
Distillers Seagrams....._ ¢| 22 20% 22% 261; 19% May! 27% Apr 
i. > aoeagRs RAS 105 June Apr 
Dominion Bridge....._. *| 24 22% 24% 22% June| 40% Jan 
Dominion Coal pref... ._ 25; 17 17 17 135) 16 June Feb 
Dominion Glass..__.__ Ti swage 113. 113 30) 113 June} 125 Jan 
Dominion Steel & Coal B 25) 7% 6% 8%| 4,265 6% June) 15% Jan 
Dom Tar & ere 3 « 3% 64 1,066 May 8% Apr 
GRE a 75 75 10; 85% May| 89 Jan 
Dominion Textile. .....- ‘| 72%| 71 72%) 266| 71 # =jJune| 90% Mar 
Dryden Paper.......... 5 5 6 935, 4 May!) 11% Jan 
Foundation Co. of Ganadae 8% 7 9% 630| 6 May! 15% Feb 
G Power........%| 11%! 10% 11% 10 May| 16% Jan 
5% preferred_...... 100, sath 80 3= 80 116} 80 June} 96% Feb 
534% preferred... -. 00) stabil 90 = 90 91 May| 105 Feb 
Steel Wares..... ° 5 4% 5%| 1,870 4% May, 10% Feb 
hesopoesoncss |------| 793 793 78 May| 96 Feb 
year T pref inc 1927 50) esccce 52 52 41 June} 55% Mar 
Gurd (Charles) a aon 5 5 25 5 June} 10% Feb 
Gypsum Lime & Alabas..* 3% 3 4 1,810 2% May 5% Mar 
“| Hamilton Bridge........ *| 3% 33 4%| 1,210 3 May 8% Apr 
ecccccceG)....-. 9 9% 225} 9% June; 15 Jan 
1 14% 516 23% Apr 
eeesccesoo Oconee 88 90 Apr 
2eeee  looccce 22 an 


























Montreal Stock Exchange 

















Friday Sales | 
Last Week's Range for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Concluded) Par Price |Low High Shares Low High 
Imperial Oll Ltd....---- * 10%) 9% 10%! 3,423/ 95% June 15% Jan 
Imperial Tobacco of meee . 13 12 13% 2,855 12 June’ 16% Feb 
Preferred .....------£1|------ 6% 6%! 142 7% Jan 7% Apr 
Industrial Acceptance.-.-* ------ 20 20% 95, 20 June 29 Feb 
International Bronze - - - - - «ee 16 l6e@ | 200, 16 May, 23 Feb 
Preferred...--------- > ee 20 20 | 50} 20 June) 28% Feb 
Intl Nickel of Can. ------ *| 33 28 33 | 3,945, 27% May 46% Jan 
Intl Paper & Pow pref. - 100}------| 47 47 10; 51 May, 80 Apr 
International Petroleum..* | 15 | 14% 15%) 1,475 14% June) 24 Feb 
International Power-. --- je 2 2 4 15 3 May 6 Jan 
Preferred..-.--.----- Sere | 80 80 10 80 May 94 Feb 
Lake of the Woods. ....- *| 16 | 15% 16 270} 14 May 27 Jan 
Laura Secord..-.------- B)...-<- | 9% 9% 50; 9% June 13 Jan 
Bee GEE... cccccces 25 3% 3% 3% 00 2 May 9% Mar 
Lindsay (C W) ----------*|------ | 2% 2% 5} 2% Mar 54% Jan 
Massey-Harris.....---.- . 3%| 2% 3% 995 2% May 6% Jan 
McColl-Frontenac Oil... _* o-3 5 6 | 570 5 June 9% Jan 
Montreal Cottons pref.100) - - - - - - | 110% 110%, 5| 107 Jan| 120 Feb 
Montreal LH & P Cons..*| 26%| 26 274%| 2,211; 25 May; 31% Feb 
Montreal Tramways. - -100 connec = 8 | 71; 40 June) 56% Jan 
—— Breweries ....-.- *|------ | 27% 27% | 542) 27 May! 38% Jan 
SS aK Baxi | oe 65| 33 June| 41% Mar 
National Steel Car Corp.* 43 | 34 46 | 1,350) 34 June 69 Jan 
Niagara Wire Weaving.._* ------ | 23 23 80 20 Jan| 32% Ap* 
Noranda Mines Ltd... .- *| 50 | 47 51 | 420) 49 May| 78% Jan 
Ottawa Car Aircraft..... >  f a 50 6% June) 13% Mar 
Ottawa Electric Rys--.-- = | 9% 9% 5 7% Jan) 11% Mar 
Preferred........--- ao | 90 90 | 25, 90 June 102% Jan 
eee seas and _, RRE* | 54 &4 | 25| 57 May! 72 Mar 
Power Corp of Canada... 6% 6 7, 760| 6 May! 11% Jan 
Price Bros & Co Ltd....- * 11% 9% 13 | 2,680) 9 May 24 Jan 
5% preferred......-. Ea 61 61 | 65, 60 May 80% Feb 
Quebec Power. .......-- *| 13%) 13% 14 80} 14 May) 17% Jan 
Regent Knitting -....-... Mesedna 3 3 200) 3 May) 6 Feb 
Rolland Paper vot trust_-_-_|------ 13 13 | 25) 12% May! 19% Jan 
St Lawrence Corp.....-.- “ 2% 2% 3 3,130; 2 May 5% Jan 
A preferred. ......... 50| 12 11 13 1,525, 10% May 21 Apr 
St Lawrence Flour Mills__*| 19 | 19 19 | 50) 18 May, 30 Jan 
St Lawrence Paper pref.100 28%4| 24 30%) 1,085) 20 May) 52% Apr 
Shawinigan W & Power..*| 17 | 16 17 360} 16 May) 24% Jan 
Sherwin Williams of Can_*|------ | 7 a 40| 7 June) 15. Mar 
FRE nsacecencs Bi cnoscel 115 «115 10) 115 May) 126 Moar 
Southern Canada Power..* | 9% 9% 9 65) 9% May| 15 Jau 
Steel Co of Canada...._*|..--.-- 62% 65 288; 62% June 86% Jan 
Preferred.........--- aaa: 62 63% 18} 63 May, 83 Jan 
Tooke Brothers pref. _.100 6 6 6 10, 10 Jan 11 May 
. |. SF ee el-**gee] 2 - | 25) 2 June 2% Mar 
United Steel Corp.....-- 3%) 3 3%| 1,575) 2% May! 6 Jan 
Western Grocers "pret 160) sans babel | 106 106 | 15, 106 June! 110 Jan 
Wilsils Ltd 20| 16 May! 24% Apr 
Winnipeg Electric A 25, 1.10 June % Jan 
B 70; 1.10 May 2% Jan 
50 9 June 13 Apr 
22,140 May 164 Apr 
92| 145 May! 176% Mar 
106, 199 May 212 Mar 
7, 300 May 311 Mar 
91' 155 May 190 Mar 








Montreal Curb Market 


June 8 to June 14, both inclusive, compiled from official sales lists 


























Friday Sales | 
Last | Week's pened for | Range Since Jan. 1, 1940 
Sale of Prices | Week | 
Stocks— Par| Price |Low High| Shares Low | High 
Abitibi Pow & Paper Co..*| 100 90 «6110 4,025, 0.75 May 2% Apr 
6% cum pref........ 100/56 4% 5%| 1,425, 4% June’ 17% Jan 
Aluminium Ltd.._...... *| 94c} 80c 1.00, 348) 80 June 145 Apr 
Bathurst P & P Co B.._..* 2% 2% #2% 185) 1% May 5 Jan 
Beauharnois Power Corp.* 4% 4 4%| 1,129| 3% May 6% Jan 
Brit Amer Oil Co Ltd....*| 16% 15% 17 958; 15 May 23% Jan 
British Columbia Packers’*| ______ 1l 11% 188; 11 June 19% Jan 
Calg Pr Co Ltd 6% cmpf100) - ____- 94 96 27, 100 Feb, 100 Feb 
Canada & Dom Sugar Co.*| 25 24% 25%] 41,710| 24 May! 35 Jan 
Canada Malting Co Ltd__*|____-.- 31% 32% 160; 31% June 39 Feb 
Can Nor P 7% cum pret100 90 90 8} 90 June 111 Feb 
Cndn Stch CoLtd 7% optl00) - .- - -- 100 Seapets Pe 
dn Breweries Ltd. beoes 1.35 1.25 1.35 800 1.25 May 2% Apr 
PE Ecnthesésooss ° 23% 23 24% 337; 22 May! 31% Apr 
Cndn Industries Ltd B_..*| 191 191 191 15, 198 June, 235 Mar 
Cndn Marconi Co......- 1 7 75e 1,550; 70e May 1.40 Apr 
Cndn P & P Inv wv 5% cm pt ae 2% 2% 20| 2% June) 5 Apr 
Cndn Vickers Ltd....._. 3 2% 3 4855 2 May, 8% Jan 
7% cum pref........ ido 9% 9% 9% 105} 8 May) 33 Jan 
Catell iFood Prods Ltd...*|____-- 10% 11 120; 10% June, 18 Feb 
Commercial Alcohols. ...* 1.95 1.70 2.00 700| 1.55 May 3.50 Mar 
Consolidated Paper Corp.* 4 3% 4%! 7,514 3% May) 8% Apr 
Cub Aircraft Corp Ltd..*|_____- 75¢ 1.00) 895) 75e June 3% Jan 
Dom Engineering Works.*| ___--- 20 | 5) 20 May Feb 
Dom Square Corp-.-.--.-.- 2.00; 2.00 2.00 30; 1.50 Mar) 4.75 Jan 
Dom Woolens & Worsteds 
| SS! I 1.00 1.25) 55, 1.00 May) 3% Feb 
Donnacona Paper A..... *| 4% 4% el i ed ed 7” = 
SPSS ea | Ieee % ay) 
Eastn Dairies 7%cemptdi00|_..__- 31g 3%| 10/ 3 May| 8% Apr 
Fairchild Aircraft Ltd....5) 26%) 26% 26% 380) 2% May 6% Jan 
Ford Motor of Can A.-.-*| 16%) 15 16%) 530) 14 May| 22% Feb 
Fraser Cos Ltd.......... r insane 6 7% 205) 6 May! Jan 
Voting trust.......... 9% S 10%; 2,515) 7% June) 21% Jan 
Freiman (A J) Ad) 6% em oto se hiarsen 32 32 3| 32 June) 38 Mar 
Hydro-Elec Sec Corp .-.*| 26%) 26% 26% 150! 26% June; 26% June 
Lake St John P & P___... _ ere 10 10 | 6| 12 May; 28 Jan 
Mackenzie Air Service _ . -; 50c 25e¢ 50c 65 30c Feb) 55¢ Apr 
MacLaren Pow & Paper__*|______ 10% 11 | 100 9 May| 22 Jan 
Massey-Harris 5%cm pfi00| 29 27% 29 | 105} 27 May, 59 P Jan 
Melchers Distilleries pret10 saaeae 3% 4%) 622 3% May 6% Mar 
Mitchell (Robt) Co Ltd__*/_____- 7% 8%) 140) 5% May 15% Jan 
Miscinieee al-| ge ok] S| gee dune] 6 dune 
CN Seiiibabdmocakheancsa 
Noorduyn. CSE PURER 3% S56 100} 3% June} 6% May 
Page-Hersey Tubes Ltd_.*| 92 92 93%; 221| 92 June 111% Jap 
Pr Crp of Cn6%cm1stpf100) _____- 90 40; 90 June) 106% Mar 
Pro Trans Co..*| 4% 4% 4%) 5| 4 May) 7% Feb 
aakee Sel Oras Corp A-* 4s 4% 4% 10; 4% June 4% June 
Sangamo Co Ltd. ......-. *| 32 32 32 | 130! 30 Jan 36 Apr 
Sou Can Pr 6% cum pf.100'___..- 98 a9 23' 98 May’ 112 Feb 





* No par value. # Canadian market. 
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Canadian Markets—Listed and Unlisted 


Montreal Curb Market 
Sales Inquiries invited on listed and unlisted 


¥ _ a |Wet's Rane i. Range Since Jan. 1, 1940 C dian Mi ° | Indust ° l S iti 


Stocks (Concluded) Par Price |\Low High| Shares Low | High 
| | 


Cintd Ammons Crp loae --©|---.--| 18% 1896] 981 334 gumel 1816 Jame F. J. CRAWFORD & CO. 


$1 cum pref * s| 16% 17 56| 16% June| 20% t Tre Toronto Steck Exchange 
Mines— Mem (w Winnipeg G: Exchange 


Aldermac Copp Corp Ltd_* 5 ‘ 13%e June) 35¢ 
Beaufor Gold Mines Ltd_.1 500 4c June 13¢ il Jordan Street TORONTO 
1 12c May 52c 
Bobjo Mines Ltd 1 4\4%c June; 4c 
poe ne eee Ltdl | 2\%e June ps3 
ndn c 40ce 40c 40c June c 

Cndn Malartie Gold-- -.-° ee ge cel. ae Toronto Stock Exchange 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Continued) Par} Low High| Shares Low 
Howey Gold Mines 00 Chemical Research 15e 26c] 2,900 15¢ June 
are ery — 7 Chesterville-Larder 1 4lc 46c| 6,320) 41¢ May 
Gold Rand Ltd. 500 Cochenour-Williams Gold 1 35ce 40¢ 35¢ May 
Kirkland Lake Gold_-_...1 . Cockshutt Plow.........* 5 5 3% May 
Lake Shore Mines wnat 4.80 Coniaurum * c 1.05 1.15 1.05 May 
: 50 : ‘| 13 14% 13. May 
Malartic Gold Fields : 5 29 32% 28% May 
MeWatters Gold 500 50 50 «6156 00! 150 June 
Mining Corp of Canada..° . Cosmos * 22 19% June 


95¢ 


rien Gol 1 : 17¢ 
Pamour-Porcupine Mines. * 00 d . 1 4c 


Pandora-Cadillac Gold...1 22% 
Pato Cons Gold Dredging. 1 : . 00) 1. . 18 
Perron Gold...... abeene 1 ‘ : b j 182 
Pickle-Crow Gold. 00 

Preston-East Dome M-...1 
Shawkey Gold Mining_-_.1 
Sherritt-Gordon Mines...1 ° Stores s 
Siscoe Gold Mines Ltd.-_-1|) - J Dominion Tar.......... ° 


Sudbury Basin Mines_-.-._* y d d 05. p Dominion Woollens pref.20 
55e ’ D -Siscoe 1 



























































Sullivan Cons Mines 
Teck Hughes Gold 
Waite-Amulet Mines 
w adillac Mines 
Wright-Hargreaves 


Oil— 
Anglo-Canadian Oil Co... 
Brown Oil Corp Ltd s 
Calgary & Edmonton..-.- 
Dalhousie Oil Co 
Home Oil Co Ltd ‘ 1.34 
Homestead Oil & Gas.... 2%e 3c 
72c 72c 
Royalite Oil Co Ltd 19% 19%! 100 
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Toronto Stock Exchange 
June 8 to June 14, both inclusive, compiled from official sales lists 
Friday | Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 


Sale | of Prices Week 
Price | Low High) Shares Low High 











85e 1.05) 2,4: 80c May| 2.50 Apr 
5%) 44% June) 17% Jan year 

9c 9¢ June Jan | Goodyear Tire & Rub prf50 

24 34) | 24% June Jan * 

17¢| | 134c¢ May Jan | Great Lakes vot trust....* 

50) 7% May Feb Voting trust pref * 

lsc June Jan 
4lc June d Jan 
1.75 June} 
4c May’! 
2%e June 




















1 
Bank of Montreal.....100 | 19% 
Bank of Nova Scotia...100) : ¢ Hinde & Dauch 
Barkers pref 50 | 25 Hollinger Consolidated - . -6 
Oll Co 


Howey Gold 1 

Hudson Bay Min & Sm..* 

Huron & Erie 

Imperial Bank of Can_-100 

12¢c 15%e 
5e 


8.10 





Brewers & Distillers | ly 
British American Oll.....* 17 
Broulan-Porcupine 
Brown Oil 





lass 
Canadian Bakeries pret. i6o 
Canadian Breweries 
Cndn Breweries pref 
Cndn Bk of Commerce. i6o 152 
Canadian Canners 
Canadian Canners cl A730) 


x 


15%e Jan 
25¢ May 
6% Jan 
45¢ May 

4c May 
40c June 
2c June 
le Jan 

24 May 

5e June 

35 June 

12e June 











EeSouseg! 
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PHD =A Om 
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Murphy 
National Grocers pref...20 
Natiohal Petroleum. .-25c! 


te 
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* No par value 
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im Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Friday | Sales | 
| Last Week's Range, for | Range Since Jan. 1, 1940 
Sale | of Prices Week 
Stocks (Concluded) Par Price Low High| Shares Low | Htgh 


2c May Apr 
47 May 78% Jan 
4c June) 
27¢ June) 
65e June, i Jan 
65e May) 
13¢ May 
3 Jan 
June 
7 June} 
2%e May! 
¢ June) 
May) 
June, 
June, 
May) 
June} 
May, 
June! 
May) 
June) 
May 
May | 
June} 
June} 
May) 
May, 
May 
May| 
June 
May| 
June! 
May! 











5 

105 

85 

6,010 

»| 3,300 

South End Petroleum....*) 1 1,500 
Standard Paving pref_._._* 4 4 ont 
>) y 3% 91! 

Steep Rock Iron Mines. ..*| j 5 B82) 25,095 
Straw Lake Beach s ‘ y 15,500 
Sturgeon River 10,600 
Sudbury Basin | ; 2,450 
2,200 

3,525 


5 
3,210 
= 


100 
110 
Toronto Elevator pref. ..50 ‘ d 30 
Toronto Genera) Trusts100 --_--- - 76 10 
1,500 
Uchi Gold aie 3! Q 925 
Unton Gas___. q ; 3% 705 
sae ales 32 | 245 

United Olls a 140 May) 

i 2,930 May) 

6,584 June} 

1,935 June) 

1,210 June} 

5,040 May) 

1,185; 2¢ June) 

345 ; June} 

4,000 June 

50 June) 

555 May 

10 June} 

200 d May) 

95 May) 

saeune 2,000 + May! 

Wright Hargreaves 35 6,142 June 

Ymir Yankee 7 5c 4,900 May, 5e 
Bonds— 
Uchi Gold 7 200 June) 
994 99% $4,350'° 99% May) 1006 


Toronto Stock Exchange—Curb Section 
June 8 to June 14, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Price |Low High| Shares Low | High 


3 May! 5 June 
4 Jan 6 Apr 
5 May| 15% Jan 
40 Mar 
‘30 Apr 
4% ADr 
Jan 

05 Jan 
18ce Apr 
31% Feb 
2.35 Jan 
130 June 
3% Apr 


























* No par value. 


United Kingdom Day Held at New York World’s Fair— 
Lord Lothian and Count de Saint Quentin Speak 
At United Kingdom Day ceremonies held at the New 

York World’s Fair on June 12, Lord Lothian, British Am- 

bassador to the United States, said in his address that 

Italy’s entry into the war is the one act most likely to convert 

the European war into a world war. He said that he believed 

Premier Mussolini had taken this action contrary to the 

wishes of the vast majority of Italian people. 

The French Ambassador to the United States, Count Rene 
Doynel de Saint Quentin, also addressed the gathering. 
Other speakers on the program included: Major James A. 
Parmalee, Canadian Deputy Minister of e and Com- 
merce; Edward J. Flynn, United States Commissioner Gen- 
eral; Mr. Whalen and Cecil M. Pickthall, British Commis- 
sioner General. 























Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, June 14 
(American Dollar Prices) 





Bid | Ask 


Abitibi P & P ctfs 58.._1953 Gen Steel Wares 4}4s.1952 
Acadia Sugar Ref 448 1955 Gt Lakes Pap Co Ist 5s '55 
Alberta Pac Grain 6s. .1946 Hamilton Cotton 4s 1950 
Algoma Steel 5s 1948 Int Pr & Pap of Nfid 5s ’68 
British Col Pow 10. > — John Pr & ~~ 
Brown Co Ist 54s... B..« 

Maple Leaf Milling— 

2%s to '38-5}4s to *49_. 
|Massey-Harris 4448...1954 
|Minn & Ont Pap 6s. _.1945 
MeColl-Front Oil 4s 1949 
ahentvent Ce ce 58_..1943 
N Scotia Sti & Coal 3 4s '63 
Power op of Can 434s "59 
Price Brothers Ist 5s__1957 


Saguenay Power— 
4s series 








Dom Tar & Chem 44481951, 59 
Donnacona Paper Co— 

45 1956; 41 
Famous Players 44s... eye: 59 
Federal Grain 6s 55 57 























* No par value. /f Flat price. n Nominal. 








Farm Program to Meet Surplus Problems Arising from 
War Urged on President Roosevelt by Farm 
Federation 

Edward A. O’Neal, President of the American Farm Bu- 
reau Federation, submitted to President Roosevelt on June 
6 a twelve-point program designed to meet argicultural sur- 
plus problems growing out of the war emergency. The pro- 
gram calls for an appropriation of $100,000,000 for use in 
disposing of surpluses in domestic and export outlets and 
another $100,000,000 fund for the American Red Cross to 
buy farm supplies for distribution among European war 
refugees. It is also pronosed to increase the borrowing 
power of Commodity Credit Corporation from $900,000,000 
to $1,400,000,000 to enable the corporation to cope with the 
needs for commodity loans to help stabilize farm prices. 

Other proposals outlined in the program were as follows 
according to a Washington dispatch of June 6 to the New 
York “Journal of Commerce” : 

1. Formulation at an early date of a coordinated policy to cope with 
agricultural surplus problems growing out of the war emergency. 

2. Extension of the Agricultural Marketing Agreements Act of 1937 to 
canning crops and other agricultural commodities now excluded from this 
act to provide adequate marketing machinery and controls to cope with 
the surplus problems growing out of the war emergency. 

3. Use of loan and storage operations and marketing agreements to 
cushion the shock of these disturbances as they affect producers of dis- 
tressed commodities. 

4. Continuation, perfecting and as may be necessary expansion of pres- 
ent machinery for moving surpluses into domestic and foreign consumption. 

5. Use of all reasonable safeguards against speculation in agricultural 
land with its attendant, disastrous effects on farm debt and family 
ownership and tenure. 2 

6. Discouragement of bringing new lands into production or breaking up 
of range lands where nothing can result save eventual distress of indi- 
viduals concerned and wastage of lands involved. 

7. Preparation for sudden withdrawal of war demand for armament 
expenditures with measures which will cushion the shock of depression 
and restore the flow of peace time purchasing power of all kinds. 

8. Within the framework of the present agricultural program to take 
steps to acquire in volume such stocks of meat and dairy products and 
thee and field crops both in raw and processed form as will prevent de- 
moralization of domestic markets and constitute a full reserve against 
any world need which we may be called upon to meet. 

9. Amendment of the R. F. C. Act to provide for barter of surplus 
agricultural commodities for strategic war materials. The present discre- 
tionary wording of this amendment should be changed to a mandatory 
basis. 

—_—< 

Farmers Increased Their Use of Short-term Production 
Credit in First Five Months of Year, Says C. R. 
Arnold 

Use of short-term production credit by farmers through- 
out the nation increased during the first five months of this 
year acc ording to reports to the Farm Credit Administration 
from 528 production credit associations, it was announced 
June 14 by C. R. Arnold, Production Credit Commissioner. 
Loans outstanding at the close of May this year totaled 
$195,000,000, compared with $183,000,000 on the same date 
in 1989. Mr. Arnold stated: 

This represents an all-time high for the volume of loans outstanding 
from production credit associations to borrowing farmers. The month of 
May also recorded an increase in new business or advances, the total run- 
ning up to $28,522,000, compared with $26,016,000 in the same month last 
yveur,. 

" The increase in volume so far this year is largely attributable to the 

greater amount of ‘oans outstanding in the Louisville, Kentucky, and 

Houston, Texas, districts, where the increases were $2,200,000, and 

$3,300,000, respectively. 

It is pointed out that the system of cooperative production 
credit for farmers was organized early in 1934 and since 
then the production credit associations have made nearly 
1,500,000 loans for over $1,500,000,000. “Interest rates,” 
said Mr. Arnold, “are as low at present as at any time since 
the production credit system was started and they probably 
represent an all-time low for this type of farmer credit.” 
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Quotations on Over-the-Counter Securities—Friday June 14 


nn ths ork City Bonds = | Federal Intermediate Credit Bank Debentures 
oe | Sovsllottes ar pitts mia =. 

















90% 234 112% 4% & 1% due July 1 1940) 25% Nov 1 1940/d 30% 
102 34|1033 1976 ; 46 b 30% 6% d Jan 2 1941|d.35% 
b 30% June 1 194i/p 48% 





95 
a4 4s Nov Chicago & San Francisco Banks 
cata A 965 4 Par, Bid | Ask Par| Btd 
a4\%s July in National Bank Harris Trust & Savings.100) 281 
a4i4s Dec & Trust 100} 193 {198 Northern Trust Co....100} 470 


\% 
1114 |)a4%s Dec 69 71 SAN FRANCISCO— 


N York State Bond 199 1205 |'BkofAmerNT&SA12%' 32% 
ew Yor ate Bonds , 

a Obligations of Governmental Agencies 
b2 2 25! te fy 1||World War Bonus— Bid | Ask || Bid 
b2 35) less 1 4s April 1940 to — 1.30) ..- 


Canal & Highway— Highway Improveme Commodity Credit Corp— Home Owners’ Loan Corp 
5s Jan & Mar 1964to’'7!' 0260) —-.. 4s Mar & Sept 1958 to "67 127%)... 7 1 1941/100.7 {100.10 100.8 


100 23/100 26}| Reconstruction Finance 
Highway Imp 4s Sept 63) 13434} --..||Canal Imp 4s J&J '60 to 67; 12734) --- Federal Home Loan Banks Corp— 
Canal Imp 4s Jan 1964__| 134%!) —.. _ yon 1 1940/100.18| 100 24 4% notes July 20 1941/100.17 
o 





















































Can & High Imp 4s 1965) 132 .--'|Barge C T 4s Jan11945.' 112%! --. 1 1943)102.4 |102.10 100.16 
Public Authority Bond eee] 1% 1 1942100 23 

ay 16 194 Jul 1 1942) 100.23 

u ic u or y nes Call Nov 16 ‘40 at 100%/100.28/101.4 |}U S Housing Authority— 


Bid | Ask Bid | Ask 1%8 Jan 3 1944— 1 notes Feb 1 1944_.;101.16 
California Toll Bridge— Port of New York— | Call July 3°40 at 107 1100.6 |100.16 este 


San Fran-Oakland 48 '76| 106%|107% Gen & ret “. Mar 1 076. 408 | --- 
en re: ser s’ ene 
Holland Tunnel 4s ser E Gen & ref 4th ser 38 1976| 96% 84 New York Bank Stocks 
1941 M&S| 0.25 Gen & ref 34s 1977| 100 he | an an 
ae 36 aretheseuss Beifeo— Bank of Manhattan Co.10| 13%} 15%||National Bronx Bank. ;-50 


Bank of Yorktown. .66 2-3) 40 coe 
ene er eyna 71078. | B99 to| 90 | Bensonburst National...50| 75 |100 ||National Safety Bank. 1334 


b.50 
106% ooo 2%s serial rev 1945-1952 13. 55 28 29% 
Commercial National..100) 165 [175 
United States Insular Bonds Fie Avenes 100! 40 le00 
Ask | First National of N Y..100)1615 {1655 


Philippine Government— U S Panama 3s June 1 1961 Merchants Bank 100! 110 120 
4%s Oct 1959 
4%s July Govt of Puerto Rico— 
5s Apr 
56s Feb 10’ 1 5s July 1948 opt 1943. 


548 Aug 
U 8 conversion 3s 1946_..-. 
Hawall 434s Oct 1956 Conversion 38 1947 Bronx County new 


Federal Land Bank Bonds Brooklyn 


Bid Ask Ask Central Hanover 


20 
8s 1955 opt 1945......J&J| 10414|104%||3}48 1965 opt 1945. -M&N| 10514 |105% ae 2 owes 
38 1956 opt 1946 104 4 |104% ||48 1946 opt 1944... Jé& 1104 
3s 1956 opt 1946.-.-M&N! 104 <'104% 


Joint Stock Land Bank Bonds 


Ask 
Atlanta 1 \%s, 2s ..-||Lafayette 4s, 2s 


Atlantic 4s, 14s a Lincoln 4 48 z We offer for IMMEDIATE DELIVERY 
3% 3 $250,000—each 
North Carolina 4s, 1}4s-- New Jersey and New York Metropolitan 


Oregon-Washington 5% F.H.A. MORTGAGES @ 1041, 


Pacific Coast Portland 56... 
Pennsylvania 1s, 1}4s_..| 98% to yield over 4.15 


T > hi 4 » . 
-""!|Phoentx 4363 lrelephone Whitehall 4 8050 collect 


eae 
“| St Anon 93,3. Travers King & Company 
eco u rm nneso 

Illinois Midwest 4s, 5s... ...||Southwest (Ark) 58 80 One Wall Street New York 
Indianapolis53 100 ~..|/Union Detroit 2s 
lowa 4s, 4%s ...'| Virginian Is, 1%s 


Joint aoe Land Bank Stocks 































































































Title Guarantee & Tr_..12 
Trade Bank & Trust....10 
100 





















































FHA Insured Mortgages 


Offerings Wanted—Circular on Request 


WHITEHEAD & FISCHER 


44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 




















Tel wore and Telegra mn Seaeie 
<P Ast =P Pid FHA Insured Mortgages 


Am Dist Teleg (N J) com.*| 81 | 8634\\New York Mutual Tel_.25) 15 Bid Asked 
Preferred 100} 110 /|114 

















Pac & Atl Telegraph. ...25 11 Alabama 4s 101 %|102%||New Jersey 4348 

Bell Telep of Canada...100} 95 /|105 /||Peninsular Telep com....*| 2634) 29} Arkansas 4s 101 4|102%||New Mexico 4s 

Bell Telep of Pa pref._..100, 114 [116% 25; 28 58 102 |103%||N Y (Metrop area) 4s... 

Cuban Teleph 6% pref.100| 40 50 Delaware 4s 101 %/|102%||New York State 444s... .- 

Rochester Telephone— District of Columbia 4}4s.| 102 |103% 

Emp & Bay State Tel_..100| 41 » aid . Florida 4s 101 |102% 

Franklin Telegraph....100| 20 — 101 4%|102% 

Int Ocean Telegraph...100| _...| 72 ||So & Atl Telegraph 2 Illinois 4s 102% 

Mtn States Tel & Tel_.100) 126 ‘132 Sou New Eng Teiep...100 102% 

k eee shee 103%4|| Insured Farm Muges 4340 
Marylan 8 

Chain Store Stocks aaiiieenssaie Oh0b 2 [103 ||Virginia 4348..-.-......- 
Michigan 438 102% ||West Virginia 4348....... 

Par| Bid Ask Bla Minnesota 448 103% 

Berland Shoe Stores.....*| 31, 5  ||Kobacker Stores— A servicing tee trom 46% to %% must be deducted from interest rate. 

B/G Eeets ze common. -* 4. : 3 65 

Bohack (H C) common... \% 

7% preterred.......100} 17 | 21 ||Miller (I) Sonscommon..5| 1 SPECIALIZING 
8% preferred 50; 12 


nd Sh ----100} 104 /|108 
ent AT) Co ine *| 7 | 836|\Reeves (Daniel) pret...100| 99 F.H.A. INSURED MORTGAGES 


United Cigar-Whelan Stores t “Hedge” security for Banks and Insurance Co’s. 
Kress (S H) 6% pref...100! 1134! 12%!|_ $5 preferred s! 15%! 17% i: wir “pase ‘Coad on request i 


* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
Flat n Nominal auotation. rinreceivorship. Quotation shown is for all 

fA wi When issued w-s With stock. zEx-dividend. y Ex-rights. STORMS AND co. 

tNow listed on New York Stock Exchange. Commonwealth Building PITTSBURGH, PA. 


* Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 
{ Quotation based on $89.50 of principal amount. 5% was paid on July 2 and 
Rept. 25 
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Quotations on Over-the-Counter Securities—Friday June 14—Continued = 


Insurance Companies 


























88 


ors) 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Member: New York Stock Exchange 


120 Broadway Tel. RE ctor 10 M ee s3:)] 
NEW YORK 2 -6600 16) 393 Sere Five Ansar ean.-.5 
Merch & Mfrs Fire N Y_-5| 


— 


-\ 


wrrenge 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





i 





Carolina 

City of New York 

City Title 5 
Connecticut Gen Life. ..10 
eo Casuaity.....8 


Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 
ad & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 100 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 
Cleve Cin Chicago & St Louis pref (N Y Central)..100 
Cleveland & ae (Pennsylvania) 


~ 
oo 


S88Sa88s8 


D 
Fidelity & Dep of Md...20 
Fire Assn of Phila 10 ’ 
Fireman's Fd of San Fr- 7 2% 27%4| 29% 
Firemen’s of Newark 7 Reinsurance 5%| 7% 
Franklin Fire 23%) 25% 

19%| 21% 


914! 





Smoanwonnanwowe 
a 
—) 


B833s3i 


ae 
|220 
ae Fire & Marine..55 5%| 7% 
Fire ! Seaboard Surety 29% s| 31% 
Globe & Republic ‘ ¢ 26%!) 28% 
Globe & Rutgers ene 1 Springtield Fire & Mar..25) 103 3|108 3 


Michigan Central (New York Central) 
Morris & Essex (Del Lack & Western) 10 
New York Lackawanna & Destern (D L & Wiewnee 
Northern Central ‘Y~o-prry 
Oswego & Syracuse (Del Lack & Western 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 

Preferred 


Pittsburgh Fort Wayne & Chicago (Penna) pref. ...100 
Pittsburgh Youngstown & Ashtabula pref (Penna). .100 
Rensselaer & Saratoga (Delaware & Hudson) 100 
St Louis pon Ist pref (Terminal RR)... 


Second 
Tunnel RR 8t Leet (Terminal RR. 00 
United New Jersey RR & Canal a a 100 
Utica Chenango & Susquehanna 4 L& 100 
Valley (Deiaware Lackawanna & Western) —_ 
Vicksburg Shreveport & Pacific (Illinois Central)..100 
Preferred 100 
American Arch 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) 50 50 Amer Bemberg A com... 
Amer Cable & Radio 


Railroad Equipment Bonds “3% conv pret lat ver 10 


Ask 
| Amer ae Co5% pt10 
Missouri Pacific 44s American Enka Corp 

Nash Chat & St Louis 2s 
Nat Steel Car Lines 5s_... 
~— York Central 44s... 


2s 
N Y Chic & St Louis 4s... 
N YN H & Hartford 3s-_.. 
North Amer Car 448-5 ¥s 
Northern Pacific 2s-2%s 
No W Refr Line 3 4s-4s. .. 
a 4348 series D 


io} 
x 
an 


21 ¥4 
‘ord Fire 10 
Hartford Steam Boller..10 52% 


Industrial Stocks and Bonds 


Par 
Alabama Milis Inc , Nat Paper & Sag com...1 
bd 5% 50 














— 
BAAAABOAWHBWBBWWNI10— PAO 


SSSSSSSSssssssesss: 























i) 
on 


Atlantic Coast Line 44s..| 01.50 
Baltimore & Ohio 44s..-.-.| 03.25 
Bessemer & Lake Erie 2s 


Canadian National 4}4s-5s 
Canadian Pacific 44s. ..-. 
Central RR of N J 44s... 
Central of Georgia 4s 

Chesapeake & Ohio 44s... 
Chic Burl & Quincy 2 4s... 
Chic Milw & St Paul 56... 





SSSSSFSSSRSSTS 
asassEsssss 





City & Suburban Homes 10 
Coca Cola Bottling (N baie bd 
Columbia Baking com. 

$1 cum preferred 
Consolidated 

$3 conv pref 
Crowell-Collier Pub 


St Louis S’western 4 4s... 
Shippers Car Line 5s 
Southern Pacific 4s 


Texas & Pacific 48-4 48... 
Union Pacific 2%s 


Grand Trunk Western is _ - 
Great Northern Ry 2s...-. 
Illinois Central 3s 


Lehigh & New Engl 4}4s-.. 





Triumph Explosives. 

United Artists Theat com. * 

United Piece Dye Works.* 
Preferred. 100 


Saud stated sdabadelll state -dedetatatadcptetctet coor 
SESERSSS RSASKRRESSSSeEees 
8 
S 


&S 
oO 


03.25 
West Fruit Exp 48-4 ss. 
63.00; 2.001|Wheeling & Lake Erie 24s 


Railroad Bonds 














MRO ROROROGSRONOROND NORD MHNO Ps GORONO ROM me BOND 
RSSASSSSSSSRSS SSSRASRESATSE 











Akron Canton & Youngstown 5s 
68 EEE EEE EEE EEE EEE EEE EEE EEE onnne OT 


Baltimore & Ohio 4s secured notes 








Great Lakes SS Co com..* 
Great Northern Paper..25 
Harrisburg Steel Corp....5 
Chic Daily News 3%8_1950 
54||Comml 40 w i.1969 
Deep Rock Oil 7s8....1937 
Stam 





Illinois Central—Louisville Div & Terminal 3s 
Indiana Illinois & Iowa 4s 1950 Kresge Foundation 3s_ 1 
Long Bell Lumber * 9 Stores 348... i968 


McCrory 
Minn & Ont Pap 

















































































































Volume 150 


The Commercial & Financial Chronicle 




















Quotations on Over-the-Counter Securities—Friday June 14 —Cootinued 








ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks 


Bought . Sold . Quoted 
JACKSON & GURTIS 


New York City 


Teletype N.Y. 1-1600 











Public Utility Stocks 





Par 


Bid 


Ask 


Bid 





Alabama Power $7 pref... 
Amer Cable & Radio— 

See Industrial stocks 
Amer G & E4%% pret.100 
Amer Util Serv 6% pret.25 
Arkansas Pr & Lt 7% pf..* 
Associated Gas & Electric 

$6.50 pre 
Atlantic City El 6% pref.* 
Birmingham Elec $7 pref.* 
Birmingham Gas— 

$3.50 prior preferred. _50 


Carolina Power & Light— 
$7 preferred 

Cent Indian Pow 7% ptf io 

Central Maine en 


pre 
Cent Pr & Lt 7% pref_- 
Consol Elec & Gas $6 pref.* 
Consumers Power $5 pref.* 
Continental Gas & Elec— 
7% preferred 


Derby Gas & E! $7 pref_.* 


Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred...* 
Florida Pr & Lt $7 pref..* 


Hartford Electric Light.25 
Indianap Pow & Lt com..* 
Interstate Natural Gas...* 


Jamaica Water Supply...* 
Jer Cent P & L7% pt-_.100 
Kansas Pow & 1s 4% % 100 
Kings Co Ltg 7% pref-100 
Long Island Lighting — 
7% ore 100 


Mass Pow & Lt Associates 
$2 preferred ® 


Mass Utilities Associates—) 


5% conv partic pref..50 
Mississippi Power $6 pref. ~ 
$7 preferred 
Mississippi P&L36 oars 
Missouri Kan Pipe Line..5 
Monongahela West Penn 
Pub Serv 7% pref....15 
Mountain States Power... 





5% preferred 


94 


25 


21% 


29% 
74% 
86% 
76% 

3% 


264 
12% 
40% 


102% 
96 





96% 


106 
6% 
87% 
1% 
121 
79% 
42% 
102% 
72% 
93% 
10056 
101% 
9 
103 
86% 


46 


32% 
34 

98% 
59% 
21% 
23% 


30% 


79% 
27% 


226% 


30% 
76% 
88% 
79 
4% 


28% 
15% 
43 


Nassau & Suf 

National Gas 

New EngG & 

New Eng Pr Assn 6% pf 100 

New Eng Pub Serv Co— 
$7 prior lien pref 


$6 cum 


% cum preferre oo 
N Y Water Serv 6% pf.100 
Northeastern El Wat & El 
$4 preferred 
Northern States Power— 
(Del) 7% 
(Minn) 5% pre 


Ohio Public Service— 


7% preferred 
Okla ' oe & E7% pref...100 
Pacific Pr & Lt 7% pf-..100 
Panhandle Eastern Pipe 
Line Co 
Penna Edison $5 pref_..- 
Penn Pow & Lt $7 pref_-- 
Peoples Lt & Pr $3 pref.25 
Philadelphia Co— 
$5 cum preferred 
Pub Serv Co of Indians— | 
$7 prior lien pref 


Queens Borough G & E— 
6% erred 


Southern Nat Gas com.7% 
S’western G & E 5% pt.100 
Texas Pow & Lt 1% pf.100 


wows Pub Utilities Corp 
$3 pret. 

Utah Pow & Lt $7 pref_..* 

Washington Ry & Ltg Co— 
Participating units 

West Penn Power com...* 








West Texas Util $6 pref._* 





21% 

3% 
25% 
59% 


54 
51% 
8% 
19% 
74 
98% 

106 
16% 


47% 
75% 
103% 


97 
105% 
106% 

76% 


29 
56% 
105% 
15 
6644 
79% 


_ 
Na 


i) 
RK KK 








| Fixed Trust Shares A_..10 
' Foundation Trust Shs A.1 





Public Utility Bonds 





Amer Gas & Elec 2%s — 


Amer Gas & Pow 3-58. 1953 
Amer Utility Serv 68. .1964 
Associated Electric 58.1961 
Assoe Gas & Elec Corp— 
Income deb 3s...1978 


inc 44s-5}4s8-....1986 
fund ine 5-66. . 1986 


Blackstone Valley Gas 


Cent Ark Pub Serv 58.1948 
tral Gas 


Central Pow & Lt 3%s 1969 
Central Public Utility— 
Income 58 with stk '52 
Cities Service deb 58. . 1963 
Cons Cities Lt Pow & R-: 


lie Service— 
Coll inc 6s (w-s)....1954 
Cumberi’d Co P&L 334866 


Dallas Pow & Lt 3348. oo 
Dallas & Term 66.1951 
Federated Util 5}48...1957 


woe stan Gas 
lowe Pub 8 Serv Siza27 1900 





Btd 
104 





Ask 
104% 
105 


83 


Kansas Power Co 48. .1964 
Kan Pow & Lt 3s... 1969 
— Util 4s 1 


Lehigh Valley Tran 5s 1960 
Lexington Water Pow 5s’68 
Marion Res Pow 3 s. 1960 
Montana-Dakota Util— 


New Eng G & E Assn 58 '62 
NY PA NJ Utilities 5s 1956 
Y Elee & 


3s 1964 
Old Dominion Pow 58.1951 
Parr Shoals Power 58.1952 
Penn Wat & Pow 3s ines 


Debenture 4s 
Pub Serv of Indiana 4s 1969 
Pub Util Cons 5}4s...1948 











Tel Bond & Share 56. .1958 
Texas Public Serv 5s..1961 


5s 
Wash Wat Pow 3s..1 
West Penn Power 3s..1 
West Texas Util 3%s8.1969 
Public Service— 











Pee Companies 





Amer Foreign Invest Inc_- 
Ame Gen Equities Inc 25¢ 

Am Insurance Stock Corp* 
Assoc Stand Oil Shares. ._.2 


Bankers Nat Investing— 
*Class A 


British Type Invest A__.1 
Broad St Invest Co Inc._5 
Bullock Fund Ltd 1 


Commonwealth Invest... i 
Continental Shares pf 100 
Corporate Trust Shares 


*8% preferred 
Crum & Forster Insurance 
*Common B shares... 10 


100 
Cumulative Trust Shares. * 


Delaware Fund 

Deposited Bank Shs ser A 1 

Deposited Insur Shs A_.-.1 

4 Trustee Shares 
1 


Eaton & Howard Manage- 
ment Fund series A-1-_-.. 


Equit Inv Corp (Mass). _5 
Equity Corp $3 conv pref I 


Bank stock series_..10c 
Insurance stk series. 10c 


Fundamental Invest Inc.2 
oh peepeunde Tr Shares A 2 
* 


General Capital Corp....* 
General Investors Trust.1 
Group Securities— 


Automobile shares 
Aviation shares... 
ull shares 


Tobacco 
Huron Holding ne Oambeni 


Incorporated Investors..5 
Independence Trust Shs. * 
Institutional Securities Ltd 


Insurance Group shares. 
Investm’t Co of Amer..10 





Bia 

9.72 
8.59 
2.27 
14% 
2.68 
5.31 

24 





Ast 

10.34 
9.34 
2.49 


0|}/Mutual Invest Fund...10 


1 mores 


1 oo 


te 


PO SKOE EH ONAL OHOLE BD 


~ wo 
Sse SB SSSRSsasesssys 


B55 


nus 
Dw 


et 





Knickbocker Fund 
Manhattan Bond Fund ‘s 
Maryland Fund Inc...10c 
Mass Investors Trust 


Nation .Wide Securities— 
(Colo) ser B shares.._.* 
(Md) voting shares. _25c 

National Investors net ae | 

New England Fund 

N Y Stocks Inc— 


Ne yore Bond Trust ctfs-_ 
No Amer zy pnares 1953. : 


Plymouth Fund Inc... 10¢ 
Putnam (Geo) Fund 
Quarterly Inc Shares. .10c 
5% deb series A 
Representative Tr Shs__10 
Republic Invest Fund _-.-.. 


Scudder, Stevens and 
Clark Fw 


Selected Income Shares-_1 


Spencer k Fund 
Standard Utilities Inc. 50c 
*State St Invest Corp_.-.* 
ee eae A. = 


Trusteed Industry Shs 25c 
US El Lt & Pr Shares A... 


Investment Banking 
Corporations 
*Blair & Co 
*Central Nat Corp cl A..* 
*Class B * 


1 
*Schoellkopf Hutton & 








Pomeroy Inc com...10¢ 





Bonds 





Alabama Wat Serv 5s8_ 1957 
Ashtabula Wat Wks 5s °58 
Atlantic County Wat 5s '58 
Butler Water Co 5s... 1957 


Calif Water Service 4s 1961 
City of New Castle ae 


Community Water Service! 
1946 
1946 


Indianapolis Water— 
lst mtge 3s 


Joplin W W Co 5s8....1957 


Kankakee Water 4348. 1939 
Kokomo W W Co 58..1958 


Monmouth Consol W 58 ‘56 
Monongahela Valley W: 
5s 19. 
Morgantown Water 5s 1965 
Munole Water Works 58 '65 


Rochelle Water— 
“oa serie 1951 





Ohio Water Service 4s. 1964 
Ore-Wash Wat Serv 58 1957 


104 


100 
104 


100 
105 


92 


95 jl 
93% 


94 
108 
102 

89 





Penna State Water— 
lst coll trust 44s. .1966 


Pinellas W: 
Pittsburgh Sub Wat 5s '58 
Plainfield Union Wat 58 ’61 


Richmond W W Co 5s 1957 
Roch & L Ont Wat 58.1938 











St Joseph Wat 4s ser A 1966 


Texarkana Wat Ist 58.1958 

Union Water Serv 54s ‘51 

W Va Water ray 4s..1961 
Co— 





For footnotes see page 3807. 
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Quotations on Over-the-Counter Securities—Friday June 14—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our mopthiy Bank and Quotation Record. In this pubji- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 

Domestic (New York and Domestic 

Out-of-Town) Canadian 

Canadian Public Utility Bonds 
Federal Land Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 
Industrial Bonds Railroad Stocks 
Industrial Stocks Real Estate Bonds 
Insurance Stocks Real Estate Trust and Land 
Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 

ties Stocks 
Mill Stocks U. S. Government Securities 
Mining Stocks U. S. Territorial Bonds 





The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tei. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Due " the European situation some of the quotations shown below are 
vuominal, 


Real Estate Bonds and Title Co. Mortgage Certificates 


Bia | Ask Bia | Ask 
Alden Apt Ist mtge 38.1957) 28 wy algae Inc— 
Beacon Hotel inc 48..1958; /4 5% std 194 65 
B’way Barclay inc 28_.1956) f18 20 
B’way & 41st Street— 

lst leasehold 34-58 1944) 25 30 2s 19 17 
Broadway Motors Bidg— N p = Corp— 

4-68 194 53 58 with stock stmp-__1956 


f8 9%\|N Y Title & Mtge Co— 





Chanin Bldg Ist mtge 48°45, 34 37 
Cheseborough Bldg Ist6s’48;} 46 50 
Colonade iene 

1948; 15 18 


Court & Remsen St Off Bid 
1950} 23 25 


ye 
Dorset Ist & fixed 28..1957) 21 ‘eid tg 
Eastern Ambassador 103 E 57th St ist 6s. __ 
Hotel units 1%} 2%4)||165 Broadway Building— 
Equit Off Bldg deb 5s 1952 29 Sec s f ctfs 44 8 (w-s) "58 


Deb 5s 1952 legended... 32 
Prudence Secur Co— 


50 Broadway Bidg— 
lst income 3s 
600 Fifth Avenue— Realty Assoc Sec Corp— 
68 (stamped 4s)._1949 194 
52d & Madison Off Bidg— 
lst leasehold 3s. Jan 1°52 
Film Center Bldg Ist 48 '49 
40 Wall St Corp eet 





Sherneth Corp— 

Ist 5% 8 (w-s) 56 
Fuller Bldg debt 68...1944 60 Park Place ween 

Ist 244-48 (w-s)._..1949 lst 3s 
Graybar Bldg Ist ishid 58 '46 
61 eee Bldg— 

Harriman Bidg Ist 68.1951 348 with stock ....1950 
Hearst Brisbane Prop 6s’ 42 616 oe Ave— 
Hotel St George 4s... 1950; 3s wi 


Lefcourt Manhattan Bldg 
lst 4-56 1948 


lst 58 19. 
2 Park Ave Bidg Ist 4-58'46 
we Bldg oo 


wig 
Ist 58 (Bklyn) 
lst 58 (L I) 


























Anhalt 7s to 194 Hungarian Cent Mut 7s '37 
Antioquia 8s Hungarian Ital Bk 78 °32 
Hungarian Discount & Ex- 


Jugoslavia 2d series 5s. 1956 
Bavaria 64s to 


——: — me Koholyt 6s 
Cities Land M Bk Warsaw 8s ’41 
Leipzig O’land Pr 64s °46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light & 

7 1948 





68 ‘ Mannheim & Palat 78.1941 
Brandenburg Elec 68.1953 .--}|Meridionale Elec 7s. .1957 
Brazil funding 58..1931-51 
Brazil funding scrip é |Munich 7s to 
Bremen (Germany) 00.1935 Munic Bk Hessen 7s to "45 

19 Municipal Gas & Elec Corp 
| Recklinghausen 7s. .1947 


|Nassau Landbank 6s ‘38 

|Nat Bank Panama— 

| (A & B) 48...1946-1947 
(C & D) 48... 1948-1949 

~~ A Savings Bk i083 





scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 74s ‘46 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 748...1944 
Cauca Valley 74s. ...1946 
Ceara (Brazil) 8s 1 
Central Agric Bank— 

see German Central Bk mx | ~yendndues State— 
Central German Power D Wiccuscresanceu 
Madgeburg 68. ....1934 
Chilean Nitrate 5s_...1968 
City Savings Bank Panama City 644s....1952 
Panama 5% scrip....---- 
Poland 5 


Cordoba 7s stamped. . 1937 
Costa Rica funding 5s. '51 
Costa Rica Pac Ry 7s ‘49 

5s 1949 


Cundinamarca 6448. .1959 


Dortmund Mun Util6 — 
Duesseldorf 7s to 1945 Rio de Janeiro 6% ....1933 
Duisburg 7% to 2 Se ‘o- Me B 
East Prussian Pow 68.1953 Saarbruecken M Bk 68.°47 
Electric Pr (Ger’y) 648 ’50 

6s 1953 Salvador 








European Mortgage & In- 
vestment 7s 96 
% 78 income 


1948 
8s ctfs of deposit. 1948 
— Catharina Cu 


945 

French Nat Mail SS je "62 lease Fe 48 stamped.1942 
Santander 78.1948 
German At! Cable 7s_.1945 Sao Paulo Beastly 68.1943 
Saxon Pub Works 78. .1945 
6s 1951 

|Saxon State Mtge 6s... 
Siem & Halske deb 68.2930 
— Mtge Bk eee 086 


2d series 5s. 
\Stettin Pub Util a2 Z1946 


See United Kingdom Toho Electric 7s 80 
Guatemala 8s 948 Tolima 7s. ..........1947 13 34 





3 Unteree Hloctneda- 1983] (78 | 2. 
Tntere ic 6s... 

Hamburg Electric 63..1938; /9 Vesten Elec Ry 78....1947 --- 

Housing & Real Imp 7s '46 |Wurtembere 7s to_...1945 --- 


























For footnotes see page 3807. 








CURRENT NOTICES 


—A golf team of the Bond Club of New York successfully defended the 
Morgan Cup against the teams of the bond clubs of Boston, Philadelphia, 
and Hartford at the 20th Annual Field Day of the Bond Club of New York 
at the Sleepy Holiow Country Club. The New York team comprising 
Perry E. Hall, Captain, Herbert 8. Hall, Prescott 8. Bush, and Kimball 
Halligan, had a score of 94% points against 8 points for the Boston team, 
6% points for Philadelphia, and zero for the Hartford golfers. The winner 
of each 18-hole match was credited with one point. The team of the 
Boston Bond Club comprised Rodney W. Brown, Howard Biscoe Jr., 
Herbert Jaques Jr., and Rufus Cushman. The Philadelphia players were 
Max Marston, James D. Winsor III, Walter H. Schmidt, and Charles W. 
Baker. The Hartford players were Norbert Eaton, Willard A. Snow, 
Stuart Knapp, and C. W. Gould. Herbert Jaques of Boston won the 
special visitors prize for low net with a score of 72. Tied for low gross 
honors were Max Marston and James D. Winsor III of Philadelphia and 
Howard Biscoe Jr. of Boston with scores of 81. The round-robin doubles 
tennis tournament was won by Nathaniel F. Glidden Jr. and Enos Curtin. 
In the one set final they defeated Carlton Fuller and Frederick M. Warburg 
by a score of 6-3. The tournament was run on a handicapjbasis in which 
teams in both upper and lower halves played four games against the other 
teams in their section. The winners of each half then met in the final. 

—Bioren & Co., Philadelphia, one of the oldest investment firms in the 
country, is celebrating the 75th anniversary of its founding. Es- 
tablished on June 12, 1865, by John Bioren and his son, Charles H. Bioren, 
and in 1884 joined by John 8S. Bioren, brother of Charles, the firm has held 
membership on the Philadelphia Stock Exchange since its organization and 
on the New York Stock Exchange since 1908. Originally located on 3rd 
Street below Chestnut in Philadelphia's old financial district, the firm later 
moved to 314 Chestnut and subsequently to 410 Chestnut Street. In 
1928 the firm moved to its present address at 1508 Walnut Street, where it 
occupies its own building. 

In 1908 the Stock Exchange firm of E. C. Miller & Co. was merged with 
Bioren & Co. and E. Clarence Miller, then senior partner of the former 
firm, became a partner of Bioren & Co. where he is at present senior partner. 
Other partners include Henry D. Wieand, who was admitted in 1908; 
Carl F. R. Hassold, who has been associated with the firm since 1918 and 
admitted to partnership in 1925: and John F. Bunn and Walter A. Schauffler 
who were admitted to partnership in 1935 and 1939, respectively. 

—The Cashiers Association of Wall Street, Inc., has copyrighted and is 
distributing copies of a booklet entitled ‘‘Fiduciary Relations,’’ compiled 
and edited by Robert M. Kaiser, assistant trust officer of The Chase 
National Bank, 

—Huff, Geyer & Hecht, Inc., 67 Wall Street, New York City, has pre- 
pared a comparative table indicating the effect of declining markets on 
jnsurance stock liquidating values. 

—Granberry & Co., members New York Stock Exchange, 50 Broadway, 
New York, have issued an analysis of the proposed plan of recapitalization 
of the Cuban American Sugar Co. 

—S. H. Junger Co., of New York City, announce they have opened a 
department that will specialize ia disposing of bonds with missing coupons. 
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General Corporation and Investment News 
| RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4429 
to 4432, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $2,285,637. 


Tung Oil & Subsistence Farms, Inc. (2-4429, Form A-1) of Ocala, 
Fla. have filed a registration statement covering $100,000 of land and 
contract for development and maintenance of tung orchards. Land is to be 
deeded to purchasers after four years of development and maintenance of 
orchards by registrant. Proceeds of the issue will be used for development 
ahd working capital. Norman Lenington is President of the company. No 
underwriter named. Filed June 6, 1940. 

Hayes Industries, Inc. (2-4430, Form A-2) of Jackson, Mich. has filed a 
registration statement covering 30,597 shares of $1 par common stock. 
15,597 shares will be offered for the account of certain stockholders. The 
issuers part of the proceeds will be used for the retirement of preferred stock, 
for construction, equipment, land and working capital. Van Grant & Co. 
and Brown, Schlessman, Owen & Co. have been named underwriters. Filed 
June 8, 1940. 

Bassett Furniture Industries, Inc. (2-4431, Form A-2) of Bessetts, 
Va. have filed a registration statement covering 212,705 shares of $10 par 
common stock and a like number of warrants reserved for the common 
stock. The warrants will be issued to the stockholders to subscribe to the 
common stock at $10 per share. 240 shares of the offering are treasury 
shares. Proc of the issue will be used for advances to three subsidiaries. 
W. M. Bassett is President of the company. No underwriter named. 
Filed June 10, 1940. 

Davidson Manufacturing Corp. (2-4432, Form A-3) of Chicago, Ill. 
has filed a registration statement covering 4,000 shares of $2 par class 
common stock which will be offered at $7 per share. The shares registered 
are treasury shares. Proceeds of the issue will be used for equipment and 
working capital. W.W. Davidson is President of the company. Medway, 
Wadden & Williams, Inc., Thompson, Davis & Phiprs, Inc., et al, May 
be underwriters. Filed June 10, 1940. 


The last previous list of registration statements was given 
in our issue of June 8, page 3649. 
Oe 


Abbott Laboratories (& Subs.)—Farnings— 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 














7 ae $3,412,716 $2,889,195 $12,008,929 $10,196,365 
Costs, exps., & doubtful 
PEs ose davebas 2,458,157 2,066,664 9,324,123 7,908,261 
Eee $954,559 $822,531 $2,684,806 $2,288,104 
Other income.......... 4 9 18,834 115,762 98 ,597 
Total income- .-___.-_-. $999,948 841,365 $2,800,568 $2,386,701 
Other charges ......... 90,063 79,552 223,483 241,733 
Federal income taxes __-_ 164,394 143,978 457 935 374,137 
PO) $745,491 $617,835 $2,119,150 $1,770,831 


—V. 150, p. 3449. 
Abitibi Power & Paper Co., Ltd.—Court Directs Sale— 


Justice W. E. Middleton of the Ontario Supreme Court, in a judgment on 
the company’s case, ordered on June 10 the publication of advertisements 
‘looking to the sale of the properties in October of this year."’ 

Justice Middleton had reserved judgment June 8 on an application by 
bondholders for a court order to sell the assets of the company. Montreal 
Trust Co., acting for the first mortgage bondholders, sought the sale in the 
latest of long series of moves by investors to recover on their investment. 

The judgment June 10 recalled that in 1937 a i was pronounced 
declaring that Montreal Trust Co. and holders of Abitibi bonds issued 
under the indenture of mortgage, were entitled to a first charge on the 
undertaking for payment of all the moneys by the indenture of mortgage 
and by the bonds issued and outstanding thereunder. 

The foreclosure action was taken in behalf of a ‘‘protective committee’’ 
of Abitibi bondholders. At the June 8 hearing, preferred and common 
shareholders and unsecured creditors of the company joined the Ontario 
Government in opposing the application on the ground this was no time to 
attempt a financial undertaking of such magnitude. 

The court was told then by W.N. Tilley, of Toronto, a Montreal Trust Co. 
counsel, that those seeking sale of the assets represented about 60% of all 
Abitibi bondholders. The bondholders’ claim amounts to about $72,000,000, 
including interest dating from June 1, 1932, when the company defaulted 
on a mortgage interest payment.—V. 150, p. 3649. 


Addressograph-Multigraph Corp. (& Subs.)—Earnings 


{Excluding British, French and German Subsidiaries .] 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 








Net operating profits... $507,815 $450,248 $1,900,848 $1,615,649 
Maint. of non-operating * 

property, less rental 

income therefrom- -_- $36 2,297 Cr11,579 3,413 
Pats., develop. & en- 

gineering, incl. amort. 78,442 85,994 341,668 367,795 
Deprec. of oper. props __ 68,882 67 852 268,258 260,852 
Int., deb. disct. & exp_- 22,276 23 ,698 92,896 99,842 
Prey. per GGEeeeee.. 8 (exetsi 8 =. we 20,000 20,000 
Profit or loss on foreign 

a Sees... jj-satsic <¢200ec i éé.ceenese prof2 ,904 
Income tax (est.) - -- - _-- 61,736 44 A467 183,751 103 486 
Pref. divs. guaranteed to 

minority interests - -_- 343 506 1,487 2,058 

Net profit from opers. $275,300 $225,434 $1,004,367 $761,107 
Res. for unrealized for- 

eign exchange loss, at 

New York rates on net 

current assets, &c____ Saee 8  wssese eee. | whscen 

Net protit of U. 8. and , 

Canadian cos_-_...- $226,995 $225,434 $956 062 761,107 
Earnings per share__---_. $0.30 $0.29 $1.26 $1.00 
a Profits of British, 

French & German subs 25,175 34,397 74,452 95,604 


a Based on cabled reports, &c., not included in the above consolidation, 
were (converted at New York rates of exchange current at the end of each 
month) .—V. 150, p. 3649. 


Aircraft Accessories Corp.—To /[ssue Rights— 

Corporation was authorized June 13 by the State Corporation Depart- 
ment of California to issue an additional 108,500 shares of class A stock to 
be offered holders of both class A and class B stock at not less than $2 and 
not more than $4 ashare. Any unsubscribed portion will be underwritten by 
Sutro & Co. Proceeds will be used for expansion and working capital. 

Registration of the issue with the Securities and Exchange Commission 
is expected soon.—V. 150, p. 2865. 

Extra Dividend— 


Air Reduction Co., Inc. 





Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 











stock, no par value, both payable July 15 to holders of record June 29. Like 
amounts Were paid on April 15, last. Extra of 50 cents was paid on Oct. 16, 
ast, and one of 25 cents was paid on Oct. 15, 1938.—V. 150, p. 2709. 


Alaska Juneau Gold Mining Co.—Earnings— 


Perwd Ended May31— 1940—Month—1939 1940—5 Mos.—1939 
Gross earnings________- $361,500 $380,000 $1,861,500 $1,785, 
8 FIRES econ cdnoscacas 85,200 102,500 544,800 427,500 


x Includes other income and is after operating expenses and development 
coetnn but before depreciation, depletion and Federal taxes.—V. 150, 


Allied Kid Co.—Sales— 

Company reports sales of $659,490 for May compared with $631,133 
in the same month of 1939. Physical volume was 3,104,925 feet com- 
pared with 3,145,722 feet in May of last year. In view of the cautious 
attitude of buyers as a result of war developments in Europe, the May 
showing is regarded as satisfactory, according to the company. 

For the 11 months ended May 31, 1940 sales have totaled $8,294,169, 
an increase of 12% from the total of $7,397,309 in the corresponding pre- 
vious period. The company’s fiscal year ends on June 30. Physical 
volume for the 11 months just ended was 38,484,117 fee compared with 
35,633,594 feet in the 11 months ended May 31, 1939.—V. 150, p. 3035. 


Allied Oil Producers, Ltd.— Debentures Offered—C. M. 
Oliver & Co., Ltd., Vancouver, B. C., recently offered 
$250,000 five-year 6% secured sinking fund debentures 
at 100 and int., carrying a bonus with each $1,000 debenture 
of 1,000 shares of common stock. 


Inasmuch as these debentures are issued and outstanding, none of 

Pt tnee ps derived from the sale thereof will accrue to the benefit of the 
a y. 

Dated May 1, 1940; Due May 1, 1945. Prudential Trust Co., Ltd., 
Calgary, Alberta, trustee. Mige y and int. payable M & N in lawful 
money of Canada at any branch of the company’s bankers in Vancouver, 
Victoria, Calgary, Edmonton, Regina, Winnipeg and Toronto. Coupon 
debentures in denoms. of $1,000 and $500. Red. in whole or in part on 
any int. date prior to maturity on 30 days’ notice; at 101% if red. on or 
before May 1, 1942; at 101 if red. on or before May 1, 1943; and at 100% 
if red. on or before May 1, 1944; at 100 thereafter to maturity; in each case 
with accrued interest to date of redemption. 

Ca pitalization— Authorized Outstanding 
6% secured sinking fund debentures. _....._..-- $250,000 $250,000 
CER SORE: GN BO a ovine ctedesasanesacns 890,000 shs. 890,000 shs. 

Company—Incorporated under the laws of the Province of Alberta in 
1940 to acquire the entire capital stock, with the exception of directors’ 
qualifying shares, of a private company known as Oil Ventures Limited 
which has a beneficial interest in five producing crude oil wells situated 
in the South Turner Valley. 

Income—A summary shows estimated net income of Allied Oil Producers 
Ltd. from Oil Ventures Ltd. and associated companies for the five years 
ending April 30, 1945, to be as follows: 1941, $109,809; 1942, 108,164; 1943, 
$85,902; 1944, $71,855; 1945, $59,842. 

Retirement Fund—It is provided in the trust deed that all moneys received 
by Allied Oil Producers Ltd. from whatever source shall be used— (1) To 
pay ‘‘administrative and operating expenses'’ as defined and limited in the 

of trust or any supplemental deed; (2) to pay debenture interest; 
(3) all additional funds to be used solely for the retirement of these deben- 
tures. All debentures acquired by the trustee on behalf of the company 
shall be canceled. 

Company is not to pay dividends on its shares while any debentures are 
outstanding. 

Management Contracts—Oil Ventures Ltd., in order to efficiently and 
economically operate and supervise the five wells in which it has a sub- 
stantial interest, set up a field force and acquired considerable servicing 
and production equipment. This field management is retained by other 
companies, owning producing wells, to manage and supervise their pro- 
——. It is intended to extend this activity, which is a remunerative 

usiness. 

Directors—President, Neil McQueen, Vancouver, B. C.; Vice-Pres., 
Alexander Hannah, K.C., Calgary, Alb.; M. M. O’Brien, Trail, B. C.; 
M. M. Newell Jr., Calgary, Alb. 


Allied Stores Corp. (& Subs.)—Earnings— 


Period Ended Apr.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
OW Pes cnscdvenuasace $462,211 $392,478 $4,225,317 $2,785,751 

x After deprec., interest and provision for sub. preferred dividends, but 
before Federal income and surtax on undistributed profits.—-V. 150, p. 3650. 


American Bemberg Corp.— New Directors— 
B. A. Tompkins and Henry P. Turnbull have been elected directors of 
this corporation and North American Rayon Corp.—V. 150, p. 3191. 


American Brake Shoe & Foundry Co.—Common Div.— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 29 to holders of record June 21. Dividend of 30 cents 
was paid on March 30, last; and previously regular quarterly dividends of 
25 cents per share were distributed. In addition, extra dividend of 25 
cents Was paid on Dec. 21, 1939.—V. 150, p. 2562. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable July 1 
to holders of record June 15. Like amount was paid on April 1, last, and com- 
pares with 50 cents paid on Dec. 26 last; 25 cents paid on Oct. 2, July 1 
and April 1, 1939; 50 cents paid on Dec. 24, 1938; 25 cents paid on Oct. 1 
and July 1, 1938; a dividend of 50 cents paid on March 15, 1938, and 
dividends of 75 cents paid on Dec. 24, Oct. 1, July 1, and April 1, 1937, and 
on Dec. 24, 1936.—V. 150, p. 1750 


American Gas & Electric Co.—Hearings— 

The Securities and Exchange Commission has opened its hearings to 
determine whether company is a subsidiary under the control of Electric 
Bond & Share Co. 

At the beginning of the hearing a letter from 8S. R. Inch, Electric Bond & 
Share, President, was introduced stating that Electric Bond & Share be- 
lieves the status of American Gas must be determined before Electric Bond 
& Share can proceed with integration or corporate simplification programs. 

Although he promised full cooperation with the SEC in the American Gas 
case, Mr. Inch said that Electric Bond & Share would not legally intervene 
in the proceedings which arise.—V. 150, p. 3651. 


American Investment Co. of Ill. (& Subs.)—Zarnings— 


o Months Ended May 31— 1940 1939 
VWotume Of lOAMNS.. . 2. 2 ce wce ceo socceccescecess $13 ,437 367 $10,130,076 
Est. net profit after chgs. & Fed. income taxes- - - - 685 582 537 .369 
Earnings per share on common stock -........--. $1.61 $1.35 


V. 150, p. 3500. 


American Shipbuilding Co.—To Pay Dividends— 

Directors have declared a dividend of $1 per share on the common stock 
and a dividend of $7 per share on the preferred stock, both payable June 29 
to holders of record June 22. Last previous common dividend was the 50- 
cent distribution made on Aug. 1, 1939, while last preferred dividend was a 
$7 payment made on June 25, 1938.—V. 149, p. 2502. 











3812 
American Power & Light Co. (& Subs.)—Earnings— 
Ported End. April 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
S idiaries— 
Operating revenues ___--$27,325,281 $25,144,611$104,226,363 $97,425,305 
Operating expenses 10,534,918 9,808,2' 671,498 38,560,207 
Direct taxes 4,010,599 3,692,799 15,015,694 13,896,661 
2,497,352 10,210,763 9,826,969 


Property retire. & deple. 
$9,146,164 $38,328,408 $35,141,468 
24,62 , 119,513 





reserve appropriations 2,621,563 
629 136,700 


$9,170,793 $38,465,108 $35,260,981 
3,983,097 15,884,087 16,024,578 
Cr971 Cr17,530 Cr253,840 
1,792,931 7,171,740 7,171,716 
14,896 58,549 63 837 
$3,380,840 $15,368,262 $12,254,690 
$3,380,840 $15,368,262 $12,254,690 
38,631 76,409 94,384 
$3,419,471 $15,444,671 $12,349,074 
425,684 


46 475,846 , 
728,891 2,870,635 2,905,678 


Net oper. revenues _--$10,158,201 
Other income (net) 17 ,687 
Gross income $10,175,888 
Int. to public & other 
3,952,564 
Cr3 739 
1,792,936 


12,335 


a Net equity $4,421,792 
American Power & Light Co.— 
a Net equity.......... $4,421,792 
Other income 18,2 


$4,440,091 


105,296 
712,671 





Int. charged to construct 
Pref. divs. to public---- 
Portion applicable to 

minority interests ---- 








Expenses, inc]. taxes ___- 
Int. & other deductions - 





Balance carried to con- 
sol. earned surplus. $3,622,124 $2,600,117 $12,098,190 $9,017,712 


a Of American Power & Light Co. in income of subsidiaries.—V. 150, 
p. 3651. 


American Telephone & Telegraph Co.—Earnings— 
Period End. April 30— 1940—Month—1939 1940—4 Mos.—1939 
Operating revenues $10,195,267 $9,084,722 $40,218,676 $36,708,596 
Uncoll. oper. revenue... 66,156 40,246 207 ,O89 193 ,680 


Operating revenues__.$10,129,111 $9,044,476 $40,011,587 $36,514,916 
Operating expenses 6,981,514 6,624,348 27,477,968 26,803,358 


Net oper. revenues... $3,147,597 $2,420,128 $12,533,619 $9,711,558 
Operating taxes 1,342,982 1,122,176 65,327,818 4,465,797 


Net operating income. $1,804,615 $1,297,952 $7,205,801 $5,245,761 
Net income 1,070,369 652,669 47,146,845 40,377,031 


New Official— 
C. F. Craig was elected a Vice-President of the compamy at a meeting 
of the board of directors held on June 12. Mr. Craig will in charge of 
Jong distance service, succeeding Vice-President Miller, who is retiring 
at his own request after more than 35 years with the company.—V. 150, 


Pp. 3652. 


American Type Founders, Inc.—New Director— 


Joseph A. Brophy has been elected a director of this company, it w 
announed on June 17 by Thomas Roy Jones, President.—V. 150, p. 3500. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended June 8, 1940, totaled 52,392,000 
kwh., an increase of 16.1% over the output of 45,105,000 kwh. for the 


corresponding week of 1939. 
Comparative table of weekly output of electric energy for the last five 


years follows: 

Wk. End. 1940 1939 1938 1937 1936 
May 18... 51,895,000 43,150,000 37,701,000 50,723,000 44,605,000 
May 25... 52,597,000 44,616,000 38,603,000 50,672,000 44,105,000 
June 1__.*49,369,000 *42,790,000 *36,060,000 48,018,000 *43,061,000 
June 8__. 52,392,000 45,105,000 38,670,000 50,718,000 44,155,000 


* Includes Memorial Day.—V. 150, p. 3652. 


Arrow Head Steel Products Co.—Cincinnati Interests 


Acquire Control 

The purchase of the company and its subsidiaries and the acquisition of 
the capital stock from the Pense estate by Walter E. Schott and Joseph 
Keep. Cincinnati, Was announced June 10. 

The company, distributor and manufacturer of pistons and other auto- 
motive equipment, has been operating since 1914 and has more than 200 


employees. 
he transaction it is said involved more than $500,000 in addition to 


acquisition of the capital stock of the company.and its subsidiaries, including 
the Spencer-Smith Co. of Howell, Mich. 4 


Art Metal Construction Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable July 1 to holders of record June 22. Dividend of 25 cents was 
paid on April 1, last.—V. 150, p. 2410. 


Associated Electric Co. (& Subs.)—Zarnings— 

12 Months Ended March 31— 1940 1939 
Total operating revenues $26,512,327 $25,618,558 
Operating expenses 11,585,227 11,787.77 

aintenance 1,568, 
Provision for retirements 2,083 ,23 

804,357 


1,981,562 
$7 393 ,562 
468 ,000 











0 
5 
2 
1 


Other taxes 


Operating income 
Other income (net) 





$8,003 ,529 
181,667 


$8,185,196 
1,735,078 
182,222 

170,6 
Cr25,505 
50 





” $7,861,562 
Subsidiary Companies’ Charges— 

Interest on long-term debt 

Other interest 

Amortization of debt discount and expense 


Interest charged to construction Orer AS8 





$6,122,655 $5,808,430 
3,381 1382 3,477 602 
231,774 239:741 


$2,508,876 $2,076,255 


Associated Electric Co— 
Interest on long-term debt 
Other interest 





—V. 


Associated Gas & Electric Co.— Weekly Output— 

The Utility Management Corp. reports that for the week ended June 7, 
net electric output of the Associated Gas & Electric group was 94,525,765 
units (kwh.). This is an increase of 10,547,122 units or 12.6% above 
production of 83,978,643 units a year ago.—V. 150, p. 3652, 3501. 


Associated Gas & Electric Corp.—Court Directs Filing 
of Lists of Stockholders and Creditors— 


Trustees of the corporation were directed June 12 by Federal Judge 
Vincent L. Leibell to file lists of the corporation's stockholders and creditors 
pod _Beepcen of the reorganization proceedings which have been under way 
8 . 10. 

The Court ordered that lists of the holders of $144,723,915 of income 
echenoares. pat .oes SOD = convertibie copenteres Raw $8 589,930 of eight- 
year bon mpoun ° reo of the i w - 
mitted only by specific order of Judge fone ee ee 

The trustees also were directed to name the Colonial Trust Co., an agent 
of — to act as registrar of the bends and debentures.—V. 150, 


p. 
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Atlantic Gulf & West Indies Steamship Lines (& 


Subs. |— Earnings— 
Period End. April 30— 

Operating revenues -_ _- 

Oper. exps. (incl. depr.) - 


1940—4 Mos.—1939 
$8,535,447 $8,614,165 
7,842,842 7,941,855 


$692 606 $702 309 
256,148 215,004 


$436,458 
50,153 


1940— Month—1939 
$2,326,686 $2,005,702 
2,055,432 1,889,943 


$271,254 $115,760 
75,218 43,412 


$72,348 
3,272 





Net oper. revenue 
oa 





$487 .305 
14,217 


$501 .522 
458 887 


$42,635 


Operating income_... $196,036 
Other income ee ee 7,778 


$203 813 
107 ,006 


$96 ,808 





$486 610 
423 ,482 


$63 ,128 


$75,620 
113,239 


x$37 ,620 


Gross income ~ 
Interest, rentals, &c__-- 





Net income 
x Loss.—V. 150, p. 3038. 


Atlas Press Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable June 10 to holders of record June 5. Dividend of 10 cents 
was paid on March 5, last; one of 20 cents was paid on Dec. 11, last and 
regular quarterly dividends of 10 cents per share were previously distributed. 
In addition, an extra dividend of 10 cents was paid on Dec. 15, 1938. 


—V. 150, p. 1590. 


Autocar Co.—Government Contract— 

The War Department has awarded a contract to Autocar Sales & Service 
Co.,a moa AD the Autocar Co., for tractor-trucks valued at $393,652 
—V. 150, p. 


Bassett Furniture Industries, Inc.—Registers With SEC 
See list given on first page of this department. 


Belmont Radio Corp.—Earnings— 
Income Account Year Ended Dec. 31, 1939 
Total sales $5,741,423 
Net operating profit after expenses (incl. deprec. of $72,462)__ 342,121 
Miscellaneous income (net) 20,148 


et DR, og kbs hts dc baeees Sebeea ee bdewssbecceas $362 ,269 
Provision for Federal income and excess profits taxes 66,371 
$295,898 
Dividends paid 180,000 
Earnings per share on 300,000 shs. capital stock 
Balance Sheet Dec. 31, 1939 

Asseis—Cash, $143,827; customers’ accounts receivable (less reserve), 
$461,884; sundry accounts receivable, *8,528; inventories, $477,048; pre- 
paid expenses, $1,893; investment, $372; plant and equipment (less reserve 
for depreciation of $98,369), $111,356; patents application expense (less 
amortization), $15,368; total, $1,220,276. 

Liabilities—Accounts payable, $298,654; accrued expenses, $131,654; 
provision for Federal income and excess profits taxes, $66,371: common 
stock (300,000 no par shares), $300,000; earned surplus, $423,597; total 
$1,220,276.—V. 149, p. 3402. 


Bethesda Hospital (The Board of Christian Service), 
St. Paul, Minn.—Bonds Offered—B. C. Ziegler & Co., 
West Bend, Wis., recently offered $175,000 Ist ref. mtge. 
serial bonds, 3, 3%, and 4%, at prices ranging from 100% 


and interest to 101 and interest. 

Dated May 1, 1940; due serially June 1, 1941 to June 1, 1952. Bonds are 

in coupon form in denom, of $1,000, $500 and $100, registerable as to 

rincipal. Principal and interest payable June 1 and Dec. 1 at office of 
‘irst National Bank, West Bend, ., or at option of the holder, at any 
office or agency of the corporation at St. Paul, Minn. Both principal and 
interest of these bonds will be payable in lawful money of the United States 
of America. First National Bank. West Bend, Wis., corporate trustee 
and Louis Kuehlthau, West Bend, Wis., co-trustee. At the option of the 
corporation and upon not less than 30 days published notice, any and all 
of the bonds, of maturities specified by the corporation, may be redeemed 
on any interest date on or prior to June 1, 1945, by the payment of principal, 
oases? interest and a premium of 1%, and thereafter at par and accrued 
nterest. 

The net proceeds of this issue of bonds will be used to pay the corporation's 
first mortgage note dated April 29, 1940, now outstanding in the amount of 
$125,000, for the retirement of all of the Bethesda Hospital debenture bonds 
now outstanding in the amount of $15,200, toward the payment of certain 
promissory notes of corporation, and for other corporate purposes. 


Birmingham Electric Co.—FZarnings— 

Period End. Apr. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_-__-_ of $619,576 $7,836,175 $7,505,577 
Operating expenses 416,118 405,071 5,051,886 4,787,598 
Direct taxes 86,693 78,293 91,674 952,580 

50,000 


Property retirement re- 
serve appropriations__ 50,000 600,000 600,000 
309 310 3,717 3,730 


Amort. of limited-term 
$78,384 $85.92 $1,188,898 $1,161,669 
368 4,578 4,342 





investments 
° 


Net oper. revenues __ 
Other income (net) 





Gross income__ $78,752 
Int. on mtge. bonds___- 45,750 
Other int. and deduct'ns 4,402 4, 


Net income $28,609 $35,960 
a Dividends applic. to pref. stocks for the period - . 


$86,311 $1,193,476 
45,750 549,000 
601 53,348 


$591,128 $564,146 
429,174 429,174 


Balance $161,954 $134,972 


a Dividends accumulated and unpaid to April 30, 1940, amounted to 
$143,058. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1940. 
Dividends on these stocks are cumulative.—V. 150, p. 3195. 


(E. W.) Bliss Co.—Backlog Higher— 

Despite substantial shipments in May, company currently has a backlog 
of more than $9,500, as compared with $8,500,000 early last month. 
It has been anticipated that May shipments would exceed $1,000,000, and 
it is believed this estimate was more than made good. 

Company is sharing in Allied munitions orders, and although exact 
nature of the business cannot be disclosed, it is known that the company is 
making shells as well as cartridge and shell-makipg machinery. A torpedo 
order has been on the books for some time.—V. 158, p. 3195. 


Booth Fisheries Corp.—Z/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1 per share on the $6 
cumulative second preferred stock, payable July 1 to holders of record 
June 19.—V. 149, p. 407. 

Boston Elevated Ry.—Earnings— 

Month of April— 1940 1939 
Total receipts $2,207,818 $2,177,788 
Total operating expe ‘ 30 1, .104 
Federal, State and municipal tax accruals 37 136, 
Rent for leased roads . - 3 


$1,166,011 
549,000 
52,865 








74 
97 
07 
$154,106 


4 


Subway, tunnel and rapid transit line rentals___-__ 222 233 (062 
4 


Interest on bonds ‘ 329, 
Dividends J : 





Excess cost of service over receipts $171,225 


—V. 150, p. 3195. 


Boston & Maine RR.—Plan Declared Operative— 

Directors on June 8 took the first of the final steps toward consummation 
of the railroad’s plan of exchange by declaring the plan operative as of 
June 13. The action was taken at a meeting of the board held at the 
general offices in the North Station Building. 
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Immediately afterward, the bondholders committee named in the plan 
approved the action of the directors and the Reconstruction Finance 
Corporation signified concurrence subject to necessary approvals by the 
Interstate Commerce Commission and compliance with other legal require- 
ments. 

In a statement announcing the various actions, President S. E. French 
emphasized that the action taken by the directors is‘‘merely the first necessary 
step looking toward the final consummation of the plan.”’ 

here is still to be secured, he said, ‘“‘necessary approvals by the ICC in- 
cluding the approval of the loan to be made by the RFC; satisfaction of 
conditions imposed by the RFC; and compliance with other legal require- 
ments.’” 

In his announcement, Mr. French stated that the holders of $95,806,500 
of the bonds have assented to the plan; that the banks holding the notes of 
the railroad have agreed to surrender their collateral and take new Ist mtge. 
bonds at par; and that certain of the leased lines have agreed to meet the 
conditions laid down in November last year by Jesse H. Jones, Federal 

n Administrator. 

Mr. French's announcement read: ’ 

“On Nov. 7, 1939, Jesse H. Jones, Federal Loan Administrator, an- 
nounced that he had agreed to purchase up to $40,750,000 of new Boston & 
Maine RR. Ist mtge. bonds provided among other conditions, that the banks 
holding notes of the railroad amounting to $5,500,000 and substantially all 
of the $103 ,000,000 of bonds in the hands of the public should assent to the 
reeces of the debt structure of the railroad. 

“The plan of exchange was prepared and announced to the public on 
Jan. 4, 1940. Active solicitation of assents to the plan started on Jan. 9, 
and the officers of the road have pursued the matter vigorously since then. 

Mr. French's statement continued by saying that there are still out- 
standing several millions of the bonds of the road unassented to the plan. 

“We are,’’ Mr. French said, ‘“‘making every effort, and will continue to 
make every effort, to get these bonds in prior to the time of final con- 
summation, as it should be obvious to all that the more bonds assented, 
the less risk of failure of the plan in its final stages. 

“The management is grateful to the host of individuals, institutions, and 
~~ rca who have cooperated so splendidly to further the success of the 
plan. ; 

“It is opnety hoped by the management that the efforts of it and its 
friends to keep the road from bankruptcy courts will not be in vain. It is 
interesting to note that 99% of the New England-held bonds are assented. 
The Boston & Maine is primarily a New England institution. Nearly 70% 
of its securities are held in that area, and New England backing of the road's 
efforts has been almost unanimous.”’ 

The bondholders committee named in the ne which approved the action 
of the road’s directorate is composed of J. Reed Morss, Vice-President of 
Boston Five Cents Savings Bank; Lee P. Stack, Assistant Treasurer of 
John Hancock Mutual Life Insurance Co.; Edgar C. Hirst, President of 
First National Bank, Concrod, N. H.; T. Jefferson Coolidge, Chairman 
of Old Colony Trust Co., and Robert H. Gardiner, President of Fiduciary 
Trust Co.—V. 150, p. 3502. 


Bourjois, Inc. (& Subs.)—LZarnings— 
Earnings for Year Ended Dec. 31, 1939 
Gross profit from operations 
Selling, shipping, administrative and general expenses - - - 


$2,837,180 
2,012,773 


$824,407 
36,448 


Profit from operations 
Income credits 

Gross income . $860,855 
Income charges 2,442 
Provision for Federal income taxes 


pL ee ee $707,435 
Dividends on preference stock. . .......................- 147,320 
Dividends on common stock LSPS. —_ 
Appropriation to reserve for war contingencies 100, 


Surplus for the year 
Earned surplus at beginning of year 2,030,427 
Earned surplus at end of year $2,098,317 
Note—The earned surplus at beginning and end of the year includes 
$1,093,889 earned by predecessor companies at effective date of consolida- 
tion, March 1, 1929. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $529,032; notes receivable, $12,358; accounts receivable 
(less reserves), $1,608,087; inventories, $720,470; estimated salvage value of 
anticipated returns of merchandise, $36,000; cash surrender value of in- 
surance on life of officer, $98,368; plant, property (less reserves for deprecia- 
tion of $301,854), $303,986; securities owned, $167; goodwill, trademarks, 
5 mae formulae, $1,106,458; deferred charges, $127,946; total, $4,- 
542,872. 

Liabilities—Notes payable, $600,000; accounts payable, $360,178; divi- 
dends payable, $31,426; accrued expenses, $294,792; reserve for war con- 
tingencies, $100,000; preference stock (58,623 shares no par), $879,345; 
common stock (400,000 shares no par), $400,000; capital surplus, $24,789; 
earned surplus ( poet Oe earned by predecessor companies at 
effective date of consolidation, March 1, 1929), $2,098,317; value of re- 
acquired shares in treasury, pending retirement or other disposition thereof: 
(preference, 15,880 shares, $238,200; common, 7,775 shares, $7,775), 
Dr. $245,975; votal, $4,542,872.—V. 149, p. 3547. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
x Loss $7,473 $1,84 $12,344 prof$5,337 
x After ordinary taxes, rentals and interest, but before amortization and 


income taxes.—V. 150, p. 3348. 


(E. J.) Brach & Sons— Dividend Omitted— 


Directors at their meeting held June 7 decided to omit the dividend 
ordinarily payable on the common stock at this time. Last previous pay- 
ment consisted of a 40-cent extra, 30 cent special, and 30 cent quarterly, 
and was distributed on Dec. 23, 1939. 

Directors stated current dividend was omitted so as to have the funds 
available to acquire on an advanced schedule machinery and equipment 
needed for its plant expansion. 

A yeas ago the company undertook a two-year plant development program 
which was to be concluded by June 1, 1941. 

“The serious international situation of the last two or three weeks has 
disclosed that certain plants manufacturing the equipment which we had 
contemplated purchasing are now arranging, if called upon, to cooperate 
with the U. 8S. Government in which event they may be compelled to set 
aside production of ordinary industrial equipment in order to produce mate- 
rials and supplies in furtherance of the national defense J omy 

‘Therefore, after serious consideration, the board of directors determined 
to pass the usual dividend ordinarily paid on July 1 and proceed at once 
with the procurement of the equipment it was originally intended to buy 
yy months later,’’ the company wrote its stockholders.—V. 150, 
p. 2869. 


Bralorne Mines, Ltd.—£rtra Dividend— 


Directors have declared an extra dividend of 10 cents per share in addition 
to a quarterly dividend of 20 cents per share on the common stock, no 
par value, both payable July 15 to holders of record June 29. Extra of 20 
cents Was paid on April 15, last, and extras of 10 cents were paid on Jan. 
15, last; Oct. 11, July 15, April 15 and Jan. 14, 1939.—-V. 150, p. 1756. 


Brazilian Traction, Light & Power Co., Ltd.—Zarns. 
Statistics of Combined Companies for Calendar Years 
1939 1938 1937 1936 
552.50 556.64 559.37 561.20 
82,163,441 81,025,776 78,771,972 76,925,640 
Passengers carried 978,561,798 931,474,961 913.663,950 882,882,798 
Kilowatt-hours sold_--_ 1555197 ,493 1462587,889 1352491,613 1235689,195 
Total consumers, ‘light 
and power 500,551 472,563 442,057 
Gas sold (cu 460,964 129,496,900 120,328,276 
; 127 ,462 117,167 106,448 
195,367 182,840 165,852 


Miles of track 


532,003 
023 137, 
138,359 
208 ,633 


No. of telep. in oper. -.-.- 
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Combined Revenue Statement of Parent Company and Operating Subsidiaries 
Calendar Years— 1939 1938 1937 1936 
Gross earns. from oper -_-$37,199,350 $38,078,934 $38,555,900 $32,197,610 
Misc. rev. of oper. cos__ 314,390 100,499 442,145 196,070 


Total rev. of oper. cos_$37,513,740 $38,179,433 $38,998,045 $32,393,680 
pe expenses 17,864,752 17,826,269 17,379,793 14,507,503 


Oo 

ee a” oie gue 

als 929, 823, 809,016 8,286,742 

Bond interest 1:736,361 119081553 1,979'221 1.984°786 
616.077 772/214 + '754.911 667/670 





Sink. funds & oth. chges. 
v. for gen. amortiz__ 700,000 700 ,000 700,000 500,000 


Bal., being rev. to Bra- 
zilian Trac., Light 
& Power Co., Ltd_- $9,667,297 $10,149,058 $11,375,104 
Int. on temp. investm’ts 74, 3,241 107,141 
Miscellaneous income... 35,770 73,906 105,286 





$6,446,979 
96,978 
92,417 





Gross rev., Brazilian 
Traction, Light & 
Power Co., Ltd__-. $9,777,950 $10,316,205 $11,587,531 


Deduct—Gen. & admin. 
on cena ese wit 300000 300'000 
° . reserves _. J ‘ f 
Preferred divs. (6%) __- 23 ,604 23 ,604 23 ,604 
3,512,224 7,024,091 4,915,586 
Balance, surplus $9,143,576 $6,133,853 $3,838,586 $1,304,698 


Common dividends 
a Equivalent in Canadian funds to $23,604. 
Consolidated Balance Sheet (Co. and Sub. Coe Fa 31 


Assets— 


$6 ,636 374 





1938 
$ 


-, incl. prem. paid on shares of sub- 
sidiary companies acqu 

Rights, franchises, contracts, goodwill, &c., dis- 
count and issue expenses on bonds and debs 

Sinking fund foldings Sao Paulo Elec. Co., Ltd 
lst mtge. bonds 

Stores in hand and in transit, incl. construction 
material 


86,279,037 
45,379,532 
2,564,139 


86,012,680 

45,388,982 
2,365,300 

12,123,359 
6 11 


, , 


7,042 ,28' 
3,576,816 4,431,751 
15,464,513 10,269,938 


442,730,884 429,925,307 
179,358,246 179,322,517 
4 393 ,400 
1,684,193 1,684,193 





Ordinary shares 
6% cum. preferred shares 
Shares of subsidiary companies 
a Funded Debt— 
Rio de Janeiro Tram., Lt. & Power Co., Ltd.: 
5% 50-year mtge. bonds 
5% 22-year bonds 
Sao Paulo Tram., Light & Power Co., Ltd.: 
5% perpetual consol. deb. stock 
Sao Paulo El. Co., Ltd., 5% 50-yr. Ist mtge. bds._ 
Bond debs. and sh. warrants coupons outstanding _ 
Accrd. charges on cum. pref. shares & fund. debt __ 
b Sundry credit and credit balances 
* Provision for depreciation and renewals 
Sinking fund reserves 
General amortization reserve 
General reserves 
Profit and loss balance Dec. 31—Brazilian Traction 
Light & Power Co., Ltd 
Subsidiary companies... ...< << ccccucccccccces 


16,294 ,986 


15,692,997 
1 1,320,216 


20,355 


17,¢ 
79,481,460 
10,187,705 


20 ,494 539 
77 ,200 827 
25,006,435 40,862,858 

145,412 145,412 


442,730,884 429,925,307 
* This reserve includes provision for depreciation and renewals of physical 
assets of companies owned or controll by subsidiary companies. a In 
addition there are bonds outstanding of companies owned or controlled by 
a subsidiary company equivalent to $6,824,720 at par of exchange, on whic 
the interest and sinking fund charges for the year, amounting to $356,646, 
are provided out of the revenue of the subsidiary company. b Includes 
insurance funds for injuries and damages.—V. 150, p. 3347. 


19,494,713 
51,974,593 





Brewster Aeronautical Corp.—Orders— 

An order was signed on June 9 for $26,572,000 of airplanes, according to 
James Work, President of this corporation. The order consisted of fighters 
and dive-bombers for export. 

These orders bring Brewster's backlog of unfilled orders to $44,628,000. 
At the end of May the company’s unfilled orders were $18,056,000 which 
contrasted with $2,250,000 at the close of May, 1939.—V. 150, p. 3653. 


(J. G.) Brill Co.—Suit Statement— 

Leslie E. Hess, Executive Vice-President of the company, issued the 
following statement on June 10. 

My attention has just been called to a newspaper item with respect to a 
writ of alternative mandamus directed to the officers of the J. G. Brill 
Co. and the a. c. f. Motors Co. to show cause why the petitioner should 
not have access to the books and records of the two concerns named. The 
petitioners who secured this writ are not stockholders of either of the com- 
panies mentioned or of the immediate parent of the a. c. f. Motors Co., 
and their charges of mismanagement and diversion of profits are utterly 
without foundation. In addition, these same petitioners, some months ago, 
made an application for the same relief to the New York courts and such 
application was rejected on the grounds, among others, that these petitioners 
had no right to the examination sought and the ey yy | in which they 
made the app awe was not brought in good faith or for a proper purpose. 
—V. 148, p. 5. 


Broad Street Investing Corp.—Dividends— 

Directors have declared a dividend of 22 cents a share on the capital 
stock, payable July 1 to stockholders of record June 21, This compares 
with b¢ cents paid on April 1, last; 37 cents paid on Jan. 2 last; 18 cents 
Paid on Oct. 1 and on July 1, 1939; 20 cents = on April'1, 1939; 18 cents 
on Jan. 3, 1938; 14 cents on Oct. 1, 1938; 15 cents on July 1 and April 1, 
1938, and 21 cents paid on Jan. 5, 1938.—V. 150, p. 2566. 


Brockway Motor Co., Inc.—Larnings— 


Earnings for Year Ended Dec. 31, 1939 
W506 DANES. . 2 cc cccccacee onbnmeéedenosddaadecewnaunendalie $5.906.064 


Cost of sales ‘ ’ 


Gross profit 
Other revenue....... 157.572 


wn ccagnsbddnehese ihn abies on wees epee ees nn 
Administrative. selling, general expenses 1,277,875 
Provision for 1939 income taxes 50.000 
Net profit $212,358 
Di videnas 52,262 
Earnings per share $1.02 
Note—Depreciation included above $53 ,672 
Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $220,626; notes, drafts and accounts 
receivable (after reserves) , $2,391,698; foreign notes, drafts, and acceptances 
receivable acquired from Brockway Motor Truck Corp. (less allowance for 
losses), $7,000; inventories, $1,280,812; cash in escrow, $305; real estate 
and miscellaneous investments, $25,004; fixed_ assets (less depreciation of 
$560,854), $882,872; deferred charges, $42,763; good will, $1; total, 
$4,851 ,08 


,O81. 
Liabilities—Notes payable, $300,000; accounts povebie. $243,845; ac- 
crued wages, commissions and other expenses, $18,577; accrued taxes, other 
than income taxes, $54,437 provision for 1939 income taxes, ,000; 
deposits on contracts of sale, $23,289; reserve for contingencies, $46,945; 
common stock (par $10), $2,093,820; gapiet surplus, $1,576,888 earned 
surplus, $443,281; total, $4,851 ,081.—V. 149, p. 2 . 
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Brooklyn-Manhattan Transit Corp.—Suspended from 


Dealings— 

The followi securities were suspended from dealings on the New 
York Stock Exchange June 13: 

(a) Brooklyn One - certificates of deposit for 1st consol. mtge. 5% 
bonds due July 1, ° 

(b) Seechive Manhattan Transit Corp. certificates of deposit for rapid 
transit coll. trust bonds, 444% series due a a, 2 a 

(c) Brooklyn Queens County & Suburban RR. certificates of d t for 
lst mtge. 5% gold bonds due July 1, 1941 (stamped), and certificates of 
deposit for Ist consol. mtge. 5% gold bonds due July 1, 1941 (stamped). 

(d) Brooklyn Union Elevated RR. certificates of deposit for 1st mtge. 
5% gold bonds due Feb. 1, 1950. 

fey Kings comsey, Sravases RR. certificates of deposit for 1st mtge. 4% 
bonds due Aug. 1, ’ 

(f) Nassau Electric RR. certificates of deposit for consol. mtge. 4% gold 
bonds due Jan. 1, 1951 saa) . 

(g) Brooklyn-Manhattan Transit Corp. certificates of deposit for 
($6 cum. div.) pref. stock, series A. 

(h) Beoekiyn & Queens Transit Corp. certificates of deposit for ($6 cum. 
div.) pref. stock. 
(i) The City of New York corporate stock for transit unification, issue 
of June 1, 1940, due June 1, 1980, plan B ‘‘when issued."’ 

The Exchange admitted to the list and to dealings the City of New York 

corporate stock for transit unification, issue of June 1, 1940, due 


3% 
June 1, 1980.—V. 150, p. 3653. 


Brown Fence & Wire Co.—Sales— 

Company reports sales for the month of May amounting to $470,981, as 
against $560,546 in May, 1939. Sales for the fiscal year ended June 30, 
1940, are $3,576,820, as compared with $4,038,238 for the similar period 


last year.—V. 150, p. 3195. 


Buffalo Academy of the Sacred Heart, Stella Niagara, 
N. Y.—Bonds Offered—Dempsey-Tegeler & Co., St. Louis, 
are offering at 100 and int., $800,000 direct obligation col- 
lateral trust sinking fund bonds. 

The bonds of this issue bear interest at the rate of 3% annum, payable 
semi-annually from June 1, 1940 to andincl. June 1, 1944, 3%% per annum, 
payable semi-annually from June 1, 1944 to June 1, 1946, and 4% per 
ange pagents semi-annually from June 1, 1946 to wn A 

Da une 1, 1940; due June 1, 1952. Interest payable J. & D. at 
Mutual Bank & Trust Co., St. Louis, Mo. Coupon bonds in $500 and 
$1,000 denom. Mutual Bank & Trust Co., St. Louis, Mo., corporate 
trustee, and J. F. Tegeler, St. Louis, Mo., individual trustee. Bonds may 
be prepaid on any int. date on 15 days’ notice at par and int. 

hese bonds constitute the direct obligation of Buffalo Academy of 
the Sacred Heart, a corporation duly incorporated in New York, the prop- 
erty-holding corporation of the Eastern Province of the Sisters of St. Francis 
of Penance and Christian Charity, an old-established order of women of 
the Roman Catholic Church. ‘These bonds are further secured by an inden- 
ture of trust under the terms of which first mortgages covering three prop- 
erties are assigned as collateral security. The properties covered by the 
mortgages cost in excess of $2,100,000. 

The Order of Sisters of St. Francis of Penance and Christian Charity 
was founded in Hoiland in 1835 and was established in the United States 
in 1875. This Order owns and conducts humanitarian and educational 
institutions and is represented in the Archdioceses of Los Angeles and Port- 
land and in the Dioceses of Bismarck, Buffalo, Columbus, Denver, Grand 
Isle, Great Falls, Lead, Omaha, Sacramento, Seattle, Trenton and Wheel- 
ing. There are 598 professed Sisters, 16 Novices and 21 Postulants in 
the North American Provinces, and in the Eastern Province there are 344 
Professed Sisters, 9 Novices and 14 Postulants. 


The purpose of the issue is to refund present outstanding indebtedness 
at a reduced interest rate. 

Buffalo Niagara Electric Corp.—Larnings— 

Calendar Years— 1939 1938 1937 
Operating revenues__._.____..---..$20,217,641 $19,097,312 $19,766,525 
CeeGe GE... cemncamesasean 8,341,776 8,418,990 7.998 ,904 
ee is wae ae 1,331,429 1,332,869 1,293 ,935 
ee name Sean ne0 8 Sete. . anesco 
i ee eeenee 5 Ahan.  . cee 2,180,000 
WEEE Bec didne dees cheueebede 3,207,545 2,932,799 2,637,203 





anak amp thie tab $5,003,241 $4,037,654 $5,656,479 
2,598 4,418 1,585 


v0 





$5,658,064 


0k ee $5,005,839 $4,042,072 
Interest on funded debt_____.__-._- 1,679,832 1,759,221 1,822,330 
Interest on unfunded debt__.-._.__. 264 334 242,498 258,480 
Interest charged to construction- -__- Cr11,010 Cr28,185 Cr718 
Amortization of debt discount & exp. 26,052 29,576 29,792 
Miscellaneous deductions_________-_- 14,182 15,624 218 





EE Oe a$3,032,449 a$2,023,338 $3,547,$ 
2,743,422 2,085,001 1,371,711 
a Equivalent to $2.76 per share of common stock in 1939 and $1.84 in '3s- 
Note—The statement of income for the year ended Dec. 31, 1937 shown 
above has been restated for comparative purposes as far as practicable. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $ $ LAabilities— $ $ 
Fixed capital... -- 91,383,995 90,346,442 | a Common stock_ 27,434,225 27,434,225 
Investments -__.-.. 196,156 200 ,009 | c Funded debt... .42,764,000 42,992,000 
Special deposits - -. 16,100 14,780} Advances. -...._-- 4,625,000 4,300,000 
Ce cetdsaceoce 416,165 231,959| Accounts payable. 712,600 704 398 
Accts.receivable.. 1,723,321 1,437,450} Consumers’ depos. 326,699 341,827 
Notes receivable_-_ 843 842 | Taxes accrued_... 691,898 520,401 
Int. & divs. receiv. jiepimaaiea te 25| Interest accrued... 485,074 503 ,323 
Mat'ls & supplies. 1,626,520 1,580,977| Deferred credits_-_ i. 
Prepayments - __ _- 359,171 375,884] Res’ve for deprec. 9,774,510 8,805,324 
Unamort. debt dis- Miscell. reserves _ - 49,801 48,164 

count & exps... 608,906 651,742| Earned surplus...10,189,246 9,966,167 
Other def'd chgs.. 746,032 775,719 

WE decentede 97,077,210 95,615,830 POU aacnscava 97 077,210 95,615,830 





a Represented by 1,097,369 no par shares. c Represented as follows: 
344% gen. & ref. mtge. bonds, series C, due June 1, 1967, $17,029,000 in 
1939 and 1938; and 3% % gen. & ref. mtge. bonds, series D, due Aug. 1, 
1968, $2,375,000 in 1939 and 1938; serial debentures: 2% series A, $684,000 
in 1939 and $912,000 in 1938; 3% series B, $1,140,000 in 1939 and 1938; 
34 % series C, $1,140,000 in 1939 and 1938; 44 % Buffalo General Electric 
Co. gen. & ref. mtge. bonds, series B, due Feb. 1, 1981, $20,000,000 in 
1939 and 1938; 5% Buffalo & Niagara Falls Electric Light & Power Co. 
ent bonds, due Feb. 1, 1942, $396,000 in 1939 and 1938.—V. 150, 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Earnings for 3 Months Ended March 31, 1940 


Profit after depletion and deprec., but before Federal inc. taxes. $374,442 
—V. 149, p. 3711. 

(H. M.) Byllesby & Co.—Earnings— 

Earnings for Year Ended Dec. 31, 1939 

Profit—operations from trading and underwriting of securities 

and interest, dividends, &c., after deducting selling and 
penne capenets Dae 81-680 SF Loans ekg $46,311 

preciation to market Dec. 31, 1939, ding Pinas 31,592 
Interest and ee Oe a anae 57,416 

eT Pina eRe candace stake co nied thease $42 998 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $325,462; cash held in trust for customers, $19,114; 
cash reserved for payment of coupons of various companies (per contra), 
$112,611; due from customers for securities sold, $55,744; due from dealers 
for securities sold , $50,444; bonds, debentures and stocks owned, $1,817,295; 
notes and accounts receivable (less reserve), $154,169; cash surrender value 
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of life insurance, officer, $46,775: common stock investment owned, at 
value determined by the board of directors, $1: other investments at esti- 
mated fair ee $22,492; prepaid expenses and deferred charges, $9,431: 
total, $2,613,539. 

Geis Notes payable, banks, secured, $345,000; customers’ free 
credit balances. $35,852; due to dealers for securities purchased, $89,097; 
accounts payable, $41,875; deposits for payment of coupons of various 
companies (per contra), $112,611; accrued taxes and reserves, $165,131; 
preferred stock (56,193 no-par shares), $1,404,825; common stock, class A 
(458,380 no-par shares) , $458,380; class B (398,592 no-par shares) , $398,592; 
deficit, $437,824; total, $2,613,539.—V. 150, p. 3653. 


Calgary Power Co., Ltd. (& Subs. )—Earnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross earnings_---.-.-..- $2,173,613 $2,114,021 $1,998,058 $1,971,868 
Oper. exps. & taxes__..- 705,108 756,439 709 ,907 708,181 

Net earnings. ...-...-. $1,468,505 $1,357,582 $1,288,151 $1,263,687 
Other income--------- 125.555 119,930 131,855 6,409 

Total income-___._.-- $1,594,060 $1,477,512 $1,420,006 $1,270,096 
Bond interest_--..---- 614,517 591,088 589 ,962 590,515 
pO | Eee ee ee 4,461 
Depreciation. --._---- 300 ,000 300 ,000 300,000 175,000 
Dom. & Prov. inc. tax__ 129,437 108 ,693 89,015 70,508 
Amortiz. of bond disc - - - 41,453 41,453 41,453 41,453 

Net income. -.--...... $508,653 $436,277 $399,575 $388,158 
Preferred dividends - -_- 357 ,5 360 ,000 360,000 360,000 

ee $151,153 $76,277 $39,575 $28,158 
Previous surplus-_-_-_--- 211,723 135,446 97 ,350 199,883 

Total surplus__-___.-- $362,876 $211,723 $136,925 $228,041 
Adjustment to surplus... Dr85,761 ------ 1,479 5,691 
TVG: COCs = =— eka aes .. 9 eevnee 125,000 

Profit & loss surplus... $277,115 $211,723 $135,446 $97,350 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Lands, buildings and plant, $19,688 348; water rights, $383,355: 
franchises, contracts, licenses and organization expense, 0,318; invest- 
ments, $2,218,755; cash, $458,998: accounts and bills receivable (net), 
$506,478; materials and supplies, $199,045; deferred charges, $1,352,717; 
total, $25,638,014. 

Liabilities—6 % cum. redeemable pref. stock, $5,900,000; common stock, 
$3,500,000; funded debt, $11,704,000; accounts payable, $110,283; reserve 
for taxes, $144,600; consumers’ deposits, $95,171; dividends declared, 
$88.500; accrued bond interest, including exchange, $144,158; reserves, 
$3 574,188; age surplus, $100,000; earned surplus, $277,115; total, 
$25,638,014.—V. 146, p. 3947. 


California Oregon Power Co.—Capital Revision— 

The company has asked the California RR. Commission for approval of 
a 10 for 1 split-up of its 82,061 shares of common stock which is all owned 
by Standard Gas & Electric Co. The new stock would have a $10 par 
as against $100 for the present. 

Standard Gas proposes to turn in for cancellation as a capital contribution 
4,457 shares of 7% preferred; 2,207 shares of 6% preferred and 11,271 shares 
of 1927 series 6% preferred, plus $2,375,000 par value of 54% % debentures 
of 1942 of California Oregon Power Co. owned by the parent.—V. 150, 
p. 3653. 


Callahan Zinc-Lead Co.—EFarnings— 


3 Mos. End. Mar.31— 1940 1939 1938 1937 
Net loss after deprecia- 4 
tion, taxes, &c_..... prof$1,141 $18,855 $29,996 $7,484 


—V. 150, p. 2084. 


Callaway Miils—To Manufacture Towels— 

Company announced its entry into the towel manufacturing field with a 
complete line of terry towels. These complete the Callaway bathroom 
ensembles and the entire sets are to be merchandised nationally. Accord- 
ing to R. D. Williams Jr., Vice-President in charge of sales, the company's 
entry into the towel field was made after careful analysis of the 7 
market and establishment of a special plant an machinery, with pro 
duction all under one roof. Samuel F. Parker, widely known in towel 
manufacturing, is supervising production of the new line, and Arthur R. 
Neill has been engaged te direct merchandising.—V. 150, p. 3348. 


Canada Packers, Ltd.— Extra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 75 cents per share on the common stock, 
both payable July 2 to holders of record June 15.—V. 149, p. 408. 

Canadian National Ry.—£arnings— 

Earnings of the System for the Week Ended June 7 


1940 1939 
CE. . dacn cance kadkea ene $5,279,136 $3,478,384 
—V. 150, p. 3654. 


Canadian Pacific Ry.—Larnings— 
Earnings for the Week Ended June 7 


Increase 
$1,800,752 


1940 39 Increase 
TH GH. i ncnticateaancane $2,870,000 $2,392,000 $478,000 
—V. 150, p. 3654. 


Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 cumul. class A partic. stock, no par value, 
payable July 2 to holders of record June 15. A like amount was paid in 
each of the 11 preceding quarters. Accruals after the current payment 
will amount to $2.25 per share.—V. 150, p. 1595. 


Carbons Consolidated, Inc.—To Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 15 to holders of record June 8. Dividend of 30 cents 
was paid on Dec. 26, last; one of 40 cents was paid on June 14, 1939; 50 
cents paid on Sept. 28, 1938; one of 40 cents paid on March 28, 1938; anda 
dividend of 25 cents per share was distributed on Dec. 20, 1937.—V. 149, 


p. 4021. 
Carolina Power & Light Co.—Earnings— 














Period End, Apr. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _____ $1,173,293 $936,417 $12,769,282 $11,913,589 
Operating expenses _ - -_- 422,761 340,067 .4,745,230 4,112,434 
Eavecd SASS. ....2nccnce 210,256 154,190 *~ 2,051,256 1,918,417 
Prop. retire. res. approp. 90, 90,000 ~=1,080,000 1,080,000 

Net oper. revenues... $450,276 $352,160 $4,892,796 $4,802,738 
Other income (net) -—__- 734 653 21,339 22,780 

Gross income. _--- - -- $451,010 $352,813 $4,914,135 $4,825,518 
Int. on mortgage bonds _ 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions _ 9,666 5,300 85,315 75,520 
De, Gee. «insane... maeeesse.. . S0etee Cr2,434 

Net income... _.-...- $249,677 $155,846 $2,528,820 $2,452,432 . 
Dividends applicable to pref. stocks for the period 1,255,237 1,255,237 

$1,273,583 $1,197,195 


FT ee ee ee ee ee 
The New York Curb Exchange has removed from unlisted trading the 
lst and refunding mortgage gold bonds 5% series, due April 1, 1956.—V. 150, 


p. 3654. 


Carthage Mills, Inc.— Dividends— 

Directo-s hav* d-clared a dividend of *3 per share on the class A stock 
and a dividend of $1 20 per share on the class b stock, both payable June 15 
to holders of record June 11. These payments clear up all*back dividends on 


the issues. 
Directors also declared regular queccerty dividend of $1.50 per share on 
the class and 60 cents per share on the class B stock, both payable July 1 


to holders of record June 20.—V. 150, p. 988. 





Yolume 150 


Celotex Corp.—Earnings— 


Period End. Apr. 30— 1940—3 Mos.—1939 
Net sales 
Profit after exp. & costs_ 81 
Total income 283 ,276 
a Net profit 77 469 
Earns.per sh.on com.stk. $0.06 

a After interest, amortization. depreciation, &c. 


New Product— 

A new product which makes the surface of concrete harder, smoother 
and longer lasting has just been put on the market by this corporation after 
more than a year of testing and development in cooperation with the U. 8. 
Bureau of Reclamation, according to an announcement by Henry Collins, 
Vice-President of the company. 

The product is a cane fibre board, similar to the company’s building in- 
sulation board. It is called Celotex Absorptive Form Liner. When ap- 
plied to the inner surfaces of concrete forms, this board absorbs the air 
bubbles which cause pitting and sand streaks, and removes the excess water 
from the concrete near the surface. This action produces a concrete sur- 
face of greater smoothness, hardness and durability. 

The product is now being used on the Tennessee Valley Authority Watts 
Bar Dam and the Reclamation Bureau’s Friant California Dam. _ It is also 
suitable for concrete work on viaducts, aqueducts, bridge abutments, 
grade separations, retaining walls, piers, docks, lock chambers, reservoirs, 
irrigation canals, sedimentation basins for water or sewage and exposed 
concrete ceiling slabs.—V. 150, p. 3196. 


Central Foundry Co.—Listing— 

The New York Stock Exchange has authorized the listing of 4,335 
additional shares of common stock (par $1) upon official notice of issuance 
pursuant to the agreement dated as of May 1, 1940, with authority to add 
to the list 17,340 additional shares of common stock upon official notice of 
issuance in ey for property at Holt, Ala., making the total amount 
applied for 821,271 shares. 

irectors at a meeting held May 20 adopted resolutions authorizing the 
issuance of 4,335 shares of common stock to or upon the order of W. C. 
Scott, receiver in opty, of Central Iron & Coal Co., being 5 shares of stock 
in respect of each of the 867 first mortgage sinking fund 6% bonds of Central 
Iron Coal Co. publicly held, such stock to be delivered to the receiver 
or to the respective holders of Central Iron & Coal Co. bonds or to such 
person or persons as the U. 8. District Court for the Northern District 
of Alabama, Western Division, may direct. The 4,335 shares of common 
stock are to be issued in part payment for the conveyance of certain prop- 
erty and certain releases and in settlement of certain litigation. 

he directors at the meeting also authorized the issuance and delivery 
of 17,340 shares of common stock of the corporation upon the exercise by 
the receiver of the option provided for in the a ment on or prior to Nov. 1, 
1940, such common stock to be delivered to the receiver or to the respective 
holders of Central Iron & Coal Co. bonds or to such person or persons as the 
Court may direct upon the conveyance to Central Foundry Co. of the so- 
called townsite owned by Central Iron & Coal Co. at Holt, Ala., consisting 
of 379 dwelling houses and approximately 600 acres of land. 

Earnings for Four Months Ended April 30, 1940 


Net loss after interest, depreciation, taxes, &c 
Current assets as of April 30, 1940, including $152,643 cash, amounted 
to $2,086,443 and current liabilities were $616,257. This compares with 
eash of $135,133, current assets of $1,984,581 and current liabilities of 
$501,504 on Dec 31, 1939. Inventories were $1,279,417 against $1,148,655. 
‘e 


—V. 150, p. 256 


Central Kansas Power Co.—Hearing on Bond Issue— 

A hearing has been set for June 20 in the Securities and Exchange Com- 
mission's Washington offices on the application (File 70-75) of the company 
regarding the issuance and sale, at par, of $900,000 of 4% % first morsqage 
25-year bende. series A, due 1956, to six insurance companies.—V. 150, 
Pp. 3655. 


Chain Store Investors Trust—£zrira Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable July 15 to holders of record June 15.—V. 150, 


p. 3042. 
Checker Cab Mfg. Corp. (& Subs.)—Earnings— 


Consolidated Income Account (Excl. Parmelee Transportation Co.) 
Calendar Years— 1939 1938 1937 1936 
Sales of cabs - $200,253 $178,526 $376,347 $5,145,800 
Cost of cabs sold 335,065 268,240 479,387 3,857,921 


$103,041 b$1,287,879 
$599,922 $477,017 
578.366 471-31: 


1940—6 Mos.—1939 


94 
$2,900,720 $2,674,809 $5,466,746 $4,847,438 
232,816 18 99,931 353 ,664 
381,526 
10,400 


204.217 267.461 
22'536 10ss117.396 
Nil Nil 





Gross loss on cabs..-.- $134,812 
$558,038 
506.727 


Gross profit on service 
and miscell. sales - - - 


"$343,640 
329.150 


Service & miscell. sales 
Service & misc. sales cost 


555 


$27,703 
23,981 


$14,489 


$95,211 
45,324 


$51,311 


$130,413 
79,531 


Rev. from other oper _- - 
Direct expenses against 


other operations 22,296 


Gross inc. from other 

operations $49,887 
$25,338 
53,546 
169,511 
76,874 


"$325,269 


$3,721 $2,593 
$77,764 b$1,296,177 
97,873 


68.602 97, 
171,299 221,430 
96,858 163 ,456 


$414,524 b$813,418 
178,369 154,866 


$236,155 b$968,284 
Interest paid_ -- 


ae 67 320 69,336 

Prov. for doubtful accts. 
and notes _ - ; 18,250 9, 4,616 96,101 
Prov. for Fed. inc. taxes cutone 97: 79 al52,203 
$367,123 $294 ,203 $308,170 b$650,644 
Shs.com .stk.out.(par $5) 108 361 108 361 108 361 108,361 
Earned per share _-_ --- - - Nil Nil Ni $6.00 
a Including surtax on undistributed profits of $81,875. 


Consolidated Balance Sheet Dec. 31 

1939 1938 Tiabilities— 

b Capital stock... 

$864,519 | Accounts payable_ 
917,352 | Due to allied or re- 





Combined gross loss - - 
Selling expenses 
Gen. & admin. exps- --- 
Depreciation - - - - 


58,131 
189,774 
dase 78,885 


$359,409 
10,700 


$348,709 
163 


b Profit. 


1939 
$541,805 
75,801 


7,850 


1938 


Assets— 
$541,805 


a Land, buildings, 
mach &equip.. $922,225 
° 703,795 
Accts. & notes rec_ 117,995 
Due from employees 475 
Inventories _...-.. 193,615 
Other assets. ---.-. ‘ 
Inv. in control. co. 1,046,205 
Invest. inaffil.co. 288,300 
Other investments 1 
Other notes receiv _ 8,036 
d Mtge. note rec. 
(non-curr.) 
Goodwill 
Prepaid expenses __ 


Due to officers and 
employees 188 
38,521 


114,296 
23,058 | Accrued expenses _ 
1,046,205| Accrued Fed. inc. 
137,700 


1 
1,398 | Paid-in surplus... 
Earned surplus___. 


1,909,857 

532,930 864,919 
135,000 
3,920 
74,841 


3,920 

159,970 
$3,579,538 $3,398,489| Total_....__.. $3,579,538 $3,398,489 

a After depreciation of $1,047,760 in 1939 and $970,613 in 1938. b Rep- 
resented by shares of $5 par value. d Including other note receivable, 
due quarterly to 1942.—V. 150, p. 3197. 

Chicago Junction Rys. & Union Stock Yards Co.— 
Dividends— 

Directors have declared a dividend of $1.50 per share on the company’s 
preferred stock, payable July 1 to hoiders of record March 15. Similar 
amounts were paid in preceding quarters. 
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Directors also declared a dividend of $2.25 per share on the common 
stock, payable July 1 to holders of record July 1. Like amounts were paid 
qu P ng quarters.—V. 150, p. 3349. 


Chicago Milwaukee St. Paul & Pacific RR.—Reor- 
ganization Plan Amended— 


The Interstate Commerce Commission in a supplemental report dated 
June 4 modified the plan of reorganization approved by its order of Feb. 12, > 
1940, in the following particulars: 

Additions and Bettermenis Fund—The annual payment which may be 
made at the discretion of the board of directors shall follow, rather than 
precede, the payment of contingent interest on the new general-mortgage 
series A bonds and the modified Terre Haute bonds. 

Any uneporopriated balance in the fund at the end of a year shall be 
iy ig I F i? hapay } and Syerensens cape: » 

serve an ettrement Fund—The order of purposes to which moneys in 
this fund may be applied are clarified. ” mr 

Any unappropriated amount at the end of a year may be applied to the 
roe remens of first mortgage bonds within a total appropriation of $5,000,- 


Any excess of the unappropriated amount over $5,000,000 shall be 
applicable mandatorily to the retirement of first mortgage bonds. 

Voting Trust—A voting trust for a term of five years shall be created for 
the new preferred and common stocks, the five voting trustees to be desig- 
— ad the same interests that designate the members of the reorganization 
ee. 

Reorganization Committee—The five members of this committee shall be 
designated as follows: One by the institutional investors’ group committee, 
one by the mutual savings bank group, one by the Reconstruction Finance 
Corporation, one by the protective committee for the 50-year mortgage 
bonds and one by the trustee of the convertible adjustment mortgage. 

Board of Directors—The former provision for the designation of the first 
board of directors by the reorganization committee is eliminated. 

Cumulative Interest on New General Mortgage Bonds—The provision 
regarding the determination of the total accumulation of 13 44 % is clarified. 

New Mortgages—Provisions introduced permitting modification of the 
mortgages with the consent of the holders of 66 2-3% of the bonds out- 
standing, subject to Commission approval. 

Provision introduced in the general mortgage as to the determination of 
available net income in the event of consolidation with another company. 

Chicago Milwaukee & Gary—Assignment of new securities to the holders of 
($3,000,000 plus $562,500 interest) first mortgage bonds modified so that 
such bondholders shall receive new ($2,671,875) preferred stock in respect to 
75% of the total claim for principal and accrued interest, and (8,906 4) 
shares new common stock for the balance on the basis of $100 a share. 

Under the original final plan these bondholders were allotted 100% of their 
claim in new common stock. This change will increase from $5,433,798 to 
$5,567 392 the annual dividends on the new preferred stock to be isused. 
This is the only change in capitalization. Annual charges, including con- 
 - interest and capital funds ahead of preferred stock, total $12.532.,- 


Equipment Obligations—Revision of provisions for existing obligations so 

as to permit the refinancing of matured certificates of series A, C, D, E, F, 

G, H, J, K and L with the approval of the court, all oMer equipment obli- 
ations to remain undistur as to lien and interest and assumed or paid 
y the new company.—V. 150, p. 3504. 


—_—— < "= aS —— 
Chicago & North Western Ry.—Hearing on Plan— 
Hearing on objections to the company’s reorganization plan was postponed 

until June 24 by Federal Judge John P. Barnes at Chicago. A petition asking 
the court to throw out the plan was filed on June 8 by Luther M. Walter, 
attorney for the company, on the ground that it would wipe out equities 
having a book value of $182,730,000 and deprive stockholders unjustly of 
rights.—V. 150, p. 3655. 


Chicago Union Station Co.—Bonds Ready—Listing— 

Kuhn, Loeb & Co. announced that definitive bonds, in exchange for 
temporary Chicago Union Station Co. first mortgage 3% % bonds, series F 
due July 1, 1963, will be ready for delivery on and after June 13, 1940, at 
Continental Illinois National Bank & Trust Co. of Chicago and the Chase 
National Bank of the Oly of New York. 

The New York Stock Exchange has authorized the listing of $16,000.00 
first mortgage, series F, 3% % bonds, due July 1, 1963.—V. 150, p. 2417. 


Citizens Utilities Co. (& Subs. )—Zarnings— 
(Exclusive of Central America Power Corp.) 

Period End. April30— 1940—4 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues... $596,456 $562,409 $1,817,904 $1,818,042 
Operating expenses 273 683 267 ,27 799,025 823 ,576 
Maintenance expenses. - 32,674 109 ,936 
Depreciation. ___.__..-- | yr tf 243 446 

46 


159,607 
$135,495 
1,363 


30,252 
86/283 
57.979 


$120,625 
2184 


171,874 


$464,776 
12,218 








$481,477 
7,684 


$489,162 
331,850 
8,329 
5,199 
904 

Cr3 ,891 
$146,770 


Operating income_ --- 
Other income 





3 “7 $122 ,809 
110,254 
3,867 


Gross income. _-.----- 
Int. on long-term debt_- 
Taxes assumed on int_-- 
Other interest charges __ 
Miscell. inc. deductions_ 
Int. charged to construc _ 





$6,614 $132,495 


Net income 
—V. 149, p. 2966. 


Cincinnati Gas & Electric Co.—Earnings— 


Calendar Years— 1939 1938 1937 
‘Total gross revenues. __-$25,014,323 $24,433,902 $24,663,908 
Oypprration 11,698,875 11,297,091 11,720,621 

aintenance.._....--. 1,784,5 1,667,496 2,080,306 

3,204,531 2,947,016 3,110,627 
2,188,985 


2,224,039 2,050,170 
808 ,320 825.540 696,194 753 ,681 
$4,867,169 


$5,646,589 $5,750,575 
42,593 22,774 16,297 


$4,889,943 $5,766,872 
1,518,114 1,559,924 
Cr232 ,350 Cr32,696 


$3,604,179 $4,239,643 
2,000,000 2,000,000 
1,875,000 


1 936 
$24 048,759 
10,687 ,378 
2 864 


2°724'074 
1,978,186 


Prov , for retirements -- 

Taxes other than Federal 
income taxes 

a Prov. for Fed. income 





Net oper. revenue_... $5,294,011 
Other income 14,366 


$5,308,377 $5,689,182 
1,645,284 1,664,381 
Cr7,581 Cr263,473 


$3,670,674 $4,288,274 
2,000,000 2,000,000 
1,312,500 1,575,000 


Balance Sheet Dec. 31 
1939 1938 
Assets— $ $s Liabdilities— 
Property, plant 5% pref.stock.. 40,000, 
and equip -- ._ 134,789,593 132,333,158|x Commonstock 7,500,000 
Investments --- 31,846 7,701 | lst mtge. 3\{4s_. 33,758,000 
Cash j ,503,486 4,605,126 9,759,000 
Acc’ts and notes 9,061 
receiv. (net) - - 642,185 
Mat'ls & suppl's 
Current amounts 
receiv. from. 
affil. cos _ - --- 
Special funds & 
deposits _ - - - - 
Prepaid expenses 
Deferred charges 





Gross income 
Int.& other fixed charges 
Interest capitalized 





Net income 
Preferred dividends -. 
Common dividends -- - .-~ 


1939 
$ 


Ist mtge 3 %s-_-_. 
Notes payable -__ 
1,911,710} Accts. payable - 
1,364,250} Accrued taxes - . 
Consumers’ serv. 

deposits, &e 
202,453 | Acer. bond int_. 
Other accr. liab - 

295,529 | Curr. amts. pay. 

191,156 to affil. cos... 
2,953,168] Conting. earns 


,967 026 
,635,589 


194,776 
332,843 
337,434 
2,786,514 
Spec. cap. surp. 2: 22,500 ,000 
Capital surplus _ 7,134,517 
Earned surplus 1,081,091 687 ,733 
146.579,108 143,864,252 146,579,108 143,864,252 

x Represented by 750,000 no par shares.—V. 150, p. 3197. 
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Chiksan Tool Co.— Dividends— : 

Directors on June 1 declared a regular quarterly dividend of 15 cents 
per share on the 6% cumulative convertible preferred stock, par $10, and a 
quarterly dividend of five cents per share on the new $1 par common stock, 
both payable June 20 to holders of record June 10.—V. 150, p. 2568. 


Cincinnati Street Ry.—Larnings— 














Calendar Years— 1939 1938 1937 1936 
Operating revenue. .--- $6,014,728 96.047 244 4 569 $6,449,255 
ti -<---- . , ’ ’ ‘ . ’ , y 
et gage ana 580:289 598.516 "161 582/610 
Operatingincome.... $830,149 $838,242 $892,289 $1,032,462 
Wenaperating income - - 87 ,064 103,501 106,550 135,340 
Gross income - - ----.-- $917,213 $941 742 $998,839 $1,167,803 
Int. & ground rent----- 582 ,363 603 ,247 615,250 364 
Sinking fund. --------- 310,050 301,940 295,339 288,770 
i I, et sass pind aie $24,800 $36,556 $88,250 $247 669 
b Inc. from corp. invests 72,972 35,016 136,682 120,236 
ce Netincome.-....--- $97,772 $71,572 $224,931 $367,905 
Dividends paid....-.--- 70,833 47,222 283 332 236,110 


a Return on capital under ordinance. b Less expenses. ec From ordi- 
nance operation and other investments transferred to corporate surplus. 


Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— s $ TAabiltttes— 

Road and equip. ..28,672,822 29,092,178| Cap. stk. ($50 par)23,761,950 23,761,950 
Investments -.--- 1,645,788 1,631,630| Long-term debt... 9,641,000 9,952,000 
Pb cnansaniid cd 625,161 564,862| Notes payable_-... 200,000 200 ,000 
Company bonds... 1,096,841 1,186,974] Accts. and wages 

Loans & notes rec. 820 1,050 payable ....... 278,779 266,793 
Accts. receivable _ - 25,830 34,022| Taxes payable._... 158,909 156,149 
Material & suppl's 172,894 170,737 | Accrued interest on 

Int. & divs. receiv. 6,639 10,789 eer 112,498 116,739 
Other curr. assets - 31,169 31,169} Other accrd. liabil. 46,268 48,331 
Deferred assets - -- 9,673 8,926 | Deferred liabilities 9,201 8,600 
Unadjusted debits 518,952 540,761| Unadjusted credits 206,491 219,744 


Unamortized prop- ONSTED casavass 350,000 350,000 











erty retirements 2,768,454 2,582,192|Sink.fundreserves 157,291 149,266 
Accumulated defi- Corporate surplus. 849,631 822,692 

ciency from oper. 196,974 196,974 

Tes ccs one 35,772,017 36,052,265} Total......... 35,772,017 36,052,265 


—V. 150, p. 3197. 
Cities Service Power & Light Co.—Counsel for SEC 


Gives Views on Integration— 

The provisions of Section 11 (b) of the Public Utility Holding Company 
Act require that the company must confine its control of utility properties 
either to those it now owns in Ohio or to the properties in the Rocky Mount- 
ain region, Frank Field, Counsel of the Utility ivision of the Securities and 
Exchange Commission, said June 10 as the Cities Service hearing got under 


way. 

Mr. Field pointed out that he was not voicing the opinion of the Com- 
mission on the subject but was merely expressi is own opinion as Counsel 
in the hearing which had been called to clear the issue 

The integration plan filed by the company, it is believed, provided for 
two integrated systems. One of these, M7 Yr of utility operating com- 
panies serving the State of Ohio, would be built around the Toledo Edison 
Co., Toledo Light & Power Co. and Ohio Public Service Co. 

The second system, which would serve the States of Colorado, New 
Mexico, part of Wyoming and Arkansas, would be formed around the 
operati properties of the Public Service Co. of Colo. and of the Federal 
Light & Traction Co. 

ities Service Power & Light Co., in its answer to the show-cause order 
of the SEC, ye the legality of the integration provisions of the Act. 
The fon g A also challenged the Act because of the vagueness of the powers 
gran to the SEC under the integration section and because enforcement 
of the integration provision would deprive the company of its properties 
without due process of law. 

The company’s counsel recently declared that Cities Service Power 
& Light Co. had requested the SEC to refrain from drawing up any tentative 
integration plan, as it was doing in the cases of the Middle West Corp., 
Engineers Public Service Co. and Commonwealth & Southern Corp. 
Counsel for the Cities Service said that while the procedure under the 
integration provisions of the Act was faulty because the SEC did not give 
a tentative outline of what it considered to be integrated systems, the 
company would reserve the right to ask for clarification at a later date, if it 
was considered necessary.—V. 150, p. 3197. 


Cleveland Graphite Bronze Co.—J/nterim Dividends— 


Directors have declared an interim dividend of 40 cents per share on 
the common stock, payable June 29 to shareholders of record June 20. 
Like amount was paid on March 30, last. Dividend of $1.75 was paid on 
oo 29, pe. and previous quarterly dividends of 25 cents were paid.—V. 

+P. 3. 


Cliffs Corp.—Bids in 16,449 Shares of Republic Steel Corp. 


Corporation, already owner of the largest single block of common stock 
of the Republic Steel Corp., 144,000 shares, was on June 11 the only bidder 
for the 16,449 shares of public common that were sold by court order. 
The price paid was 15%, an aggregate of $261,128. 

The shares were held by the Cliffs Corp. as collateral for payment for a 
note for $1,100,000 made 10 years ago by Cyrus 8S. Eaton of Cleveland, 
who endeavored to build up a vast steel empire in the Middle West. Di- 
rectors of the Cliffs Corp. had set up a reserve of $1,000,000 against the 
loan, carrying the $100,000 balance as an asset. 

Cliffs Corp. with its affiliate, the Cleveland-Cliffs Iron Co., owns not only 
the largest interest in Republic Steel but also the largest single interest in 
the Yo town Sheet & Tube Co. Cleveland-Cliffs Iron Co. holds about 
340,867 shares of Republic Steel, which make the combined holdings of 
the two companies 501,316 shares, or more than 8% of Republic Steel's 
5,833,065 shares.—V. 150, p. 3655. 


Coleman Lamp & Stove Co.—£ztra Dividend— 


Directors on June 12 declared an extra dividend of 30 cents per share 
in addition to a quarterly dividend of 25 cents on the common stock, no par 
value, both payable June 29 to holders of record June 22. Extra of 25 
cents was paid on March 30, last. See also V. 150, p. 1759. 


(Barron G.) Collier, Inc.—7 Collier Concerns File in 
Bankruptcy— 


Seven of the 30 advertising companies formed by the late Barron G. 
Collier filed petitions in bankruptcy June 6 in Federal Court, New York. 
Samuel H. ufman, attorney who filed the petitions, said the true value 
of the companies’ assets, which include leases for advertising space in rail- 
roads and bus lines serougnens the country, had not yet been determined. 

The total of liabilities listed in the seven petitions was only tentative, 

" use no definite amounts were specified for many items. Mr. 
Kaufman said the liabilities, exclusive of debts owed by the companies to 
each other, amounted to about $5,000,000. As listed in the petitions, 
assets totaled $7,823,182 and liabilities $9,827,538. These figures included 
the intercompany claims. 

Judge John ©. Knox appointed John Gerdes, a lawyer, receiver for all 
but one of the companies. These were the Street Railways Advertising 
Co. of New York; Barron G. Collier, Inc., of New York; Barron G. Collier, 
Inc., of New Jersey; Barron G. Collier Corp.; Railroad Advertising Co.; 
and ylvania Railways Advertising Co. The other corporation, 
Street Railways Advertising Co. of Del., was described as a ding com- 
pay . me agente were listed as mere than $2,404,364 and liabilities more 

Edwin C. Faber, President of all seven companies, issued a statement 
declaring that efforts to reorganize the bankrupt firms had been fruitless 
jes | yt companies associated with the late Barron G. Collier would 


ected by the bankruptcy proceedings, ‘‘and their business will 
(New York ‘‘Times.’’) 


continue in usual course."’ 
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Commercial Investment Trust Corp.—0Options— 
Corporation reports that options evidencing the right to purchase 51,537 
shares of common stock of the corporation were in existence as of May 31, 


1940: 
Expiration Date 
Number of Shares Under Option— Price of Options 
SR a ee $33 .33 Dec. 31, 1941 
SR eee RG. ~ aA Se 45.00 Dec. 31, 1941 
BEIT » + ccnccokktinadanihaaghdieh aabhwen = 32.00 Dec. 21, 1943 
I, 9s in Sng de ert da iadgioth ah At nies ebeed aaah hac aa a 35.00 Dec. 31, 1942 
RRS A ete SES et ts SOEs 40.00 Dec. 31, 1942 
Pa) ER: 2 ee ee 45.00 Dec. 31, 1942 
—V. 150, p. 3198. 


Commonwealth Edison Co.—W eekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 8, 1940, was 148,363,000 
kwh., compared with 138,901,000 kwh. in the corresponding period last 
year, an increase of 6.8%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Week Ended— June & June 1 May 25 May 18 
Kwh. output 1940__-_- 148,363,000 135,565,000 147,125,000 145,594,000 
Kwh. output 1939__--—- 138,901,000 126,446,000 134,695,000 131,693,000 
Percent increase__----- 68 7.2 9.2 10.6 


—V. 150, p. 3656. 


Commonwealth & Southern Corp.— Weekly Output — 


The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended June 6, 1940 amounted to 
147,288,620 as compared with 137,513,651 for the corresponding week in 
1939, an increase of 9,774,969 or 7.11%. The 1939 figure does not include 
the output of the Tennessee Electric Power Co., the electric properties of 
which were sold on Aug. 15, 1939 to the Tennessee Valley Authority and 
other governmental agencies.—V.150, p. 3656. 


Concord Gas Co.—Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Aug. 15 
to holders of record July 31. A like payment was made in each of the 12 
preceding quarters.—V. 150, p. 1760. 


Consolidated Cigar Corp.— Notes A uthorized— 

In connection with the offer made by Consolidated Cigar Corp. to 
purchase the assets of Congress Cigar Co., Inc., preferred stockholders of 
Consolidated June 12 authorized the issuance of $4,000,000 10-year 4% 
notes, or such lesser amount as may be needed under the offer. The offer 
provides that Congress may receive payment in cash in lieu of any specified 
amount of notes at the rate of 90% of the face value of the notes. Stock- 
holders also authorized a loan of $3,000,000 from the Bank of the Man- 
hattan Co. and Irving Trust Co. to provide for any cash payments required 
under the offer.—V. 150, p. 3198. 


Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 9 amounting to 
138,100,000 kwh., compared with 138,000,000 kwh. for the corresponding 
week of 1939, an increase of 0.1%.—V. 150, p. 3656. 


Consolidated Electric & Gas Co.—T7o 
Securities to Meet Sinking Fund Requirements— 
The Securities and Exchange Commission June 7 announced that Con- 
solidated Electric & Gas Co. and five of its subsidiaries, The Islands Gas & 
Electric Co., Atlanta Gas Light Co., Macon Gas Co., Manila Gas Corp. 
and Porto Rico Gas & Coke Co., had filed an application (File 70-81) under 
the Holding Company Act, regardi their purchases in the open market 
of debt securities to meet sink fund requirements. 
Consolidated Electric & Gas Co. will purchase the following securities: 
$190,000 5% % first lien bonds, series of 1926, of Central Gas & Elec. Co. 
80.000 6% first lien bonds, series of 1926, of Central Gas & Elec. Co. 
100,000 5% % first lien bonds, series of 1927, of Federated Utilities, Inc. 
A total of $125,000 of its series A, Series B and 6% series coll. trust bonds. 


Purchase Own 


The pro purchases by subsidiaries of their respective securities are: 
The Islands Gas & Electric Co., $100,000 of 544% sinking fund secured 


bonds, series A, due 1953. 
Atlanta Gas Light Co., $140,000 of 5% first mortgage bonds, due 1947. 
Macon Gas Co., $15,000 of 44% % first mortgage bonds, due 1952. 
Manila Gas Corp., $130,000 of 6% first mortgage bonds. due 1945. 
Porto Rico Gas & Coke Co., $15.000 of 6% first mortgage sinking fund 
bonds, due 1952.—V. 150, p. 2570. 
Consolidated Film Industries, Inc. (& Subs.)—Zarns. 
3 Mos. End. Mar. 31— 1940 1939 1938 1937 
x Net profit. ___-- case Oatnee $217,733 $157,681 $229,704 
Earns.per sh.on com.stk. Ni $0.03 Nil $0.05 
x After all charges and taxes.—V. 150, p. 3657. 


Consolidated Gas Utilities Corp.—Zarnings— 
Period End. Apr. 30— 1940-12 Mos.—1939 











1940—3 Mos.—1939 
Operating revenues -_-_ -_- $766,888 $699 243 178, $1,979,370 
Operating expenses _- --- 302,799 297 ,050 1,081,533 1,101,236 
b Net earns. from o $464,089 $402,193 $1,096,573 $878,134 
Other no ential 375 91 1,098 687 
Total income- -.-_--- _. $464,465 $402,284 $1,097,671 $878,821 
Prev. for d wes. & depl-_ 98,502 150,443 381,528 591,689 
ei rt 140,540 
Interest deductions... 193,545 123.169 © 498,957 «497.179 
Net income. -.......-. $243 018 $128,672 $222,186 $350,588 
Earnings per share. -.-.-_- $0.28 $0.15 $0.25 c$0.40 


a Which had been impounded during rate litigation prior to April 30. 
1937. b Before provision for depreciation and depletion and before interest. 


Indicates loss. 
7 Balance Sheet April 30 








1940 1939 1940 1939 
Assets— $s ~ Lhabdiltttes— $ $s 
Prop., plant, equip Com. stk.($l par). 878,026 878,026 
& leaseholds, net11,035,201 11,074,633 | Funded debt ----. 7,543,000 8,016,158 
Intangible assets... 842,051 838,496 | Notes payable - --.. St 806. deen 
Investments --.-..-. 5,640 5,838 | Accounts payable. 66,850 62,515 
Cash dep. with tr. 331 7,624 | Taxes accrued... 64,586 423 
_ eee sae 348,892 316,770| Interest accrued... 207,332 215,487 
Accts. & notes re- Miscell. accruals - . 5,446 ,970 
ceivable (net)... 244,690 239,953 | Consumers’ depos. 149,139 146,381 
Indebt. of officers Main exten. deps. < 6 =p 
and employees - ~ 3,325 3,786 | Miscell. reserve - .. Sie ‘saseeo 
Unbilled gas rev. Contrib. for exten. Lene . setece 
(ROR ccccceces 8 <seses 7 roo — ag eo eer yo eer 
} 2,759 183, n surplus... ° ° 
ao 16 ,068 16,056 | Earned surplus... 285,035 def74,816 
charges . . cc eee 
MEscssescus 12,667,184 12,725,353! Total....-..-.- 12,667,184 12,725,353 





—V. 150, p. 1429. 


Continental Roll & Steel Foundry Co.—New Common 
= ed f unlisted tradi 

The old common stock, no , has been remov rom ng 

by the New York Curb Exchange and the new common stock, par $1, 

has been admitted to unlisted tra = The LA — pve he Lo at 

mt for reorganization and reca E 

ander fe Passe w provided for the issuance of one share of new com- 


ted Oct. 6, 1939, whic 
a stock in Bs te for each share ef old common stock.—V. 150, Dp. 3657. 





Velume 150 


Continental Gas & Electric Corp. (& Subs.) —Earnings 


Calendar Years— 1939 1938 1937 

Subsidiary Operating Companies— 
Oo ting revenues $37, 478,206 $37,671,692 
Electricity & gas purchased for resale 1,671,290 ’ 2, ,686 
Operation expense 12, 11,934,031 
Maintenance expense 1, ,167 
Depreciation 4,825,139 
Provision for reserve for amortization 

of plant soguisition adjustments --- 120,000 
State, local, &c., taxes 3,078,717 
Federal and State income taxes 1,507,015 


Net earnings from utility operations$11,699,104 $11,143,981 $12,043,937 
Other income (net) 11,153 Dr20,114 47 


Total net earnings $11,710,257 $11,123,867 $12,043,984 
Interest on funded debt 3,399,644 3,386,319 390,000 
Amortization of debt disc’t and exp_- 225,091 222,259 
Divs. on pref. stock held by public__ 1,067,548 1,067,548 
Miscellaneous deductions 39,277 30,309 

$6,978,698 $6,417,432 


Continental G. & E. Corp. deductions— 
Interest on debentures $2,550,686 $2,570,320 
Amortization of debt disc’t & expense 161,010 162,246 
T 134,780 

156,026 
Cr21,795 


$3,415,855 


Seale at's 
waldo 
pee SO 











$7 377,156 
$2,598,357 
164,015 
15,2 

157,97 
Cr59,93 
$4,501,53 
1,320,05 


86,780 
123 ,063 
Income from interest, dividends, &c. Cri2,725 





Consolidated net income $4,069,884 
Dividends on prior preference stock. 1,320,053 1,320,053 
Dividends on common stock 1,394,204 3,324,596 


Consolidated Balance Sheet Dec. 31 
1939 1938 . 1939 

$ $ Lhabilities— $ 
Prior preference 
rights, franch., 7% cum. stk. 

c — 198 361,500 (par $100)... 18,857,900 


795,705; Common stock 
200 ,000 8,581,168 8,581,168 
Pref. & common 


200 ,000 
stocks of subs 17,514,649 17,509,629 
8 627 ,064 | Long-term debt_135,043,000 132,207,000 
1,413,428 ' Def'd liabilities _ 928,109 914,806 
5,878,101 | Notes payable of 
sub. cos 1,400,000 1,250,000 
4,004,578] Ace’ts payable-. 1,468,067 1,734,488 
3,062,819] Accrued interest 1,959,913 1,954,501 
Accr. gen. taxes 1,416,649 1,280,573 
Fed. & State in- 
come taxes... 2,087,071 1,964,169 
596,649 
189,344 


Divs. payable -- 
Misc. curr. Hiab. 

Deprec. reserve. 34,060,690 
Other reserves __ 724,224 
Contrib. for ext- 200 ,598 
Paid-in surplus-_ 379,507 379,507 
Surplus 3,951,057 2,589,045 


229,358,592 222,763,768 


Assets— 
Plant, property, 


& 18,857,900 
Investments - _- 
Special deposits _ 
Unamortiz. debt 
dise’t, prem. & 
expe 7,845,833 
Misc. liabilities. 1,399,414 
a Cash 7,386,918 
Acc’ts and notes 
receivable.... 4,597,868 
Mat’l & supplies 3,064,007 
Deps. for pay. of 
divs. on pref. 
stocks, &c__-. 
Short-term com. 


390,013 
1,495,380 
37,942 


pe 
Aec’ts rec. from 


affiliated cos_ 1,053,024 


165,944 











.-------229,358,592 222,763,768 
a Including time deposit.—V. 150, p. 3045. 


Continental Telephone Co.—Earnings— 


3 Mos. End. Mar.31— 1939 1938 
Gross earnings x$75,378 x$71,079 
Operating expenses 12,881 ° 
Interest on funded debt- 31,250 31,250 
Amortiz. of debt discount 

2,441 2,441 
$28,806 $19,208 
163 ,650 


162,853 
$191,659 $182,858 

8.750 8,750 
13 ,406 
500 


1937 
$77 ,236 
14,664 
31,250 
2,441 


$28 ,881 
161,268 
$190,149 
8,750 


13 406 
500 





Net income 
Balance surplus Jan. 1_- 





7% pref. stock dividend _ 
% pref. stock divs-_- 
Miscell) . debits to surplus 
Bal., surp., Mar.31.. $162,247 $169,502 $160,202 $167 ,493 
Aes other income of $2,075 in 1940, $154 in 1939 and $1,787 in 


Balance Sheet, March 31, 1940 

Assets—Investments, $1,803 ,979; deferred expense in process of amortiza- 
tion, $209,646; due from subsidiary companies, $150, ; cash in banks, 
$544,515; special deposit, $1,332; total, $2,709,972. 

Liabilities—7 % cumulative participating pref. stock ($100 par), 1500,000; 
6% Ri, cumulative pref. stock $100 par), $825,000; common stock ($5 par), 
$1,047,350; accounts payable, $932; accrued taxes, $107,140; accrued divi- 
iends, $22,318; employees’ benefit fund reserve, $8,202: capital surplus 
at i Sn Poe. $162,247; total, $2,709,972." 
—Vv. DP. a 


Cosden Petroleum Corp.— New President— 

Henry Zweifel, General Counsel for many years and President since 
April 1, 1938, has resigned to return to private law practice. He retains 
the position of General Counsel. 

R. L. Tollett, who joined the Cosden organization in July, 1939, as 
|, ieiianmmoaee succeeds Mr. Zweifel to the Presidency.—V. 150, 
Pp. . 


Crown Cork International Corp.—15-Cent Class A Div. 

The directors have declared a dividend of 15 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
July 1 to holders of record June 18. Dividends of 25 cents were paid in 
preceding quarters.—V. 150, p. 1431. 


Crown Drug Co.—Sales— 
Sales for the month of May, 1940, were $707,971 as compared to $661 ,- 
547 for May, 1939, an increase of $46,423 or 7%.—V. 150, p. 3045. Gj 


Cuban American Sugar Co.—Prozies Received Favor Plan 
Stockholders are requested to mail in their poanion promptly to the com- 
pany in order to assure definite action on the proposed recapitalization 
lan to Be acted wren at the special meeting on June 19 in a letter to share- 
olders from David M. Keiser, President. 

Proxies received so far, he declares, are overwhelmingly in favor of the 
plan. In response to inquiries, the company states approval of the plan 
at the forthco meet will not oblige preferred shareholders to depesit 
their stock for exchange. Ifthe plan is approved, they will be individually 
invited to make the exchange and may or may not do so at their own election. 


—V. 150, p. 3354 
Davidson Manufacturing Corp.—Registers With SEC— 


See list given on first page of this department.—V. 149, p. 1322. 

(W. E.) Dean & Co., San Antonio, Texas—<Stock 
Offered—Pitman & Co., San Antonio, Texas, are offering 
6,500 shares ($10 par) 6% cum. series A pref. stock at 
$10.25 per share plus dividends. 

These securities are being first offered exclusively to all present preferred 
and common stockholders of W. E. Dean & Co. rata. The remaining 

not subscribed by present stockholders thereafter be publicly 

. Authorized Outstanding 


6,500 shs. a6,500 shs. 








ation— 
6% cumul. (non-conv.) series A pref. stock 


I 
ovanna. conv. (until June 30, 1940) pref. 
stoek ($10 ) b15,000 shs. 8,430 shs 
Common stock ($10 par) ¢50,000 shs. 20,005 shs. 
a 6,500 shares offered have been purchased from W. E. Dean & Co. by 
Pitman & Co. and are issued and outstanding. In addition to these 6,500 
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shares the company’s certificate of incorporation authorizes the directors to 
issue in such amounts and at such times as the board may authorize an 
additional 19,500 shares of series A preferred stock at such dividend rate or 
rates as may be fixed by the board for each seperate issue and under terms 
and conditions not inconsistent with the certificate of incorporation or the 
erase of the convertible preferred stock or the series A preferred s 

b Company's charter authorizes 15,000 shares of preferred stock con- 
vertible into common all of which has heretofore been issued. Of this 
amount 8,430 shares are outstanding as of April 17, 1940, the remaining 
6,570 shares having heretofore converted into common stock. 
J rompely after June 30, upon which date the conversion privilege expires, 
all preferred stock so converted into common stock will be canceled and the 
aut —_— capital will be reduced in the manner provided by law to that 

c A sufficient number of shares of common stock are reserved until 
_—_ 30, 1940 for the conversion of the outstanding convertible preferred 

Registrar: National Bank of Commerce of San Antonio, Texas. 

History and Business—Company was organized in Delaware Jan. 23, 
1937. Company is ngoowen to accumulate and lend money, purchase, 
sell and deal in notes, bonds and securities, but without banking and dis- 
counting privileges; to act as trustee under any lawful express trust com- 
oe to them by contract, and as agent for the performance of any law- 

On Feb. 6, 1937, a permit to do business in Texas was issued. Since that 
date, company has engaged in the business of purchasing at discount, and 
generally dealing in contracts and evidences of indebtedness arising from 
the sale at retail of new and used motor vehicles, loaning money on new and 
used motor vehicles, and the making of relatively small personal loans to 
officers of the United States Army and Navy. 

Company largely confines its business to San Antonio and the immediate 
vicinity except loans to army and navy officers which are made in any 
part of the world. 

Approximately 54% of the company’s average volume of retail business 
during the two years ended Jan. 25, 1940, consisted of retail automobile 
paper. As of Jan. 25, 1940 over 93% of the total receivables of the com- 
pany were retail paper (including automobile loans, personal loans to army 
and navy officers, loans on miscellaneous equipment, loans to other finance 
companies and miscellaneous) and less than 7% wholesale paper. The obli- 
pee represented by the total amount of retail paper were owed by a 
arge num of individuals engaged in many different occupations. he 
majority of the cars presently financed by the company are in the lower 
price class, such as Ford, hy benno and Chevrolet. 

Purpose—Proceeds are to used to augment the working capital of the 
company in the regular operation of its business. 

Description—(1) Ranks equal with the 6% convertible preferred stock 
except for the conversion privilege; (2) preferred over common stock as to 
cumulative dividends at an annual rate of 6%; (3) series A pref. stock and 
convertible preferred stock have preference over common stock, in case of 
liguidation or dissolution as to assets, up to $10 per share plus dividends; 
(4) redeemable as a whole or in part severally, serially, by lot or pro rata 
on any dividend date upon 30 days’ prior notice at $10.50 per share up to 
Jan. 1, 1945 and at $10.25 per share thereafter; (5) non-voting except that 
in the event of default by the company in the payment of eight quarterly 
dividends, or in the event of the breach by the company of any of the coven- 
ants concerning the preferred stock, voting rights in the company shall be 
vested exclusively in the preferred stockholders and shall remain so vested 
until all accumulated dividends have been paid and all breaches rectified, 
when Voting rights shall revert to the holders of common stock. 

Comparative Balance Sheet 
Jan. 25°40 Jan. 31°39) Liabtlittes— 
$44,972 | Notes payable- -.-. 
Accounts payable- 
825,583) Accrued int. and 


Jan. 25'40 Jan. 31'39 
$744,067 606 ,567 
9,632 11,185 


1,744 1,020 
6,859 3,879 
52,974 

113,450 
86,550 

8,957 


$884,585 


Assets— 


Notes receiv. (less 
1,026 ,894 


and other 
8,391 601 


8,152 
5,274 


Invs. 


assets 
Equip. & leasehold 
(deprec. cost) -- 
Prepaid expenses. 


9,788 
6,230 charges 

Preferred stock... 
Common stock... 196,940 


28,025 
$1,142,742 











$1,142,742 $884,585 


Deep Rock Oil Corp.—Amended Reorganization Plan— 

The second amended plan of reorganization, dated Nov. 29, 1939 as modi- 
fied May 20, 1940 affords the pom nels 

Outstanding Securities—The outstanding securities of the corporation as of 
March 2, 1933, the date upon which receivers were appointed by the U. 8. 
—— Court for the Northern District of Oklahoma were shown as 

‘ollows: 
6% convertible gold notes, dated March 1, 1928, originally 
due March 1, 1933: 

(a) Extended to March 1, 1937 at 7% 

(b) Not extended 
Secured notes, payable serially 
Assumed indebtedness of former subsidiary ‘ 3,36 
$7 cumulative convertible preferred stock (no par). ......--.-- _50,000 shs. 
Common stock (no par) 599,475 shs. 

The above excludes securities of subsidiary companies. 

Indebtedness claimed by Standard Gas & Electric Co.—Standard Gas & 
Electric Co. which owns 579,132 shares of the common stock and 969 shares 
of the $7 cumulative pate epee stock also claims an indebtedness 
against the present company. e amount of this indebtedness was shown 
on the books of the ye company, as of Feb. 28, 1933, as $9,342,642. 

The claim of Stan , as (with the exception of approximately $500,000) 
accrued since April 12, 1928. The claim consists ncipally of cash ad- 
vanced by Standard, dividends declared and ted to Standard as a 
holder of preferred and common stock, management fees paid by Standard 
to Byllesby Engineering & Management Corp. and charged to the present 
company, charges to the present wary f: rental of pro ies claimed by 
Deep Rock Oil & Refining Co., a subsidiary of Standard and interest 
charged on the open account with Standard. 

The U. 8. Supreme Court in the opinion of Feb. 27, 1939, expressl 

affirmed findings of the Ditstrict Court and the Circuit Court of Appea 

*‘that the value of the debtor’s assets does not exceed $17,000,000." B 

order entered as of Feb. 27, 1940 (dated Feb. 29, 1940) the District Court 
considered additional evidence as to value and found that the value of the 
assets of the present company does not exceed $16,500,000. The debt of 
the present company to the noteholders ($14,100,000 as of Jan. 1, 1940, less 
interim distributions ordered in the aggregate amount of $2,400,000) plus 
the interest of the preferred stockholders ($8,150,000 including dividends 
accumulated to Jan. 1. ag exceeds the value of the assets of the present 
compan as determin y the courts. 

The eo ments of this second amended plan, dated Nov. 29, 1939, as 
modified May 20, 1940, have formulated the plan upon the basis of value as 
fixed by the trustee of the present company in the balance sheet report and 
appraisal certified and filed by the trustee on Jan. 29, 1940. The District 
Court on May 8, 1940, announced the determination that the trustee's 
report and appraisal should control the value of the assets for the purpose of 


This = eliminates Standard from pertistontion in the reorganiza- 
tion of the present company, was pre upon the theory that the sub- 
ordination of Standard’s rights by the opinion of the Supreme Court to the 
claims and interests of the holders of notes and preferred stock necessarily 
eliminates Standard from participation in the reorganization since the 
assets of the debtor are not sufficient to provide for any interested party 
occupying a —- junior to that of the preferred stockholders. The plan 
as filed by the reorganization committee Dec. 5, 1939, was also pr 
upon the assumption that the courts Ley foes gy the trustee in his contention 
above stated and hold that the assets | to the present company by the 
Refining company (the Bradstreet property and the cracking plant) are in 

uity Suned by the present company and decree the conveyance or transfer 
of such assets to the present company, its trustee, or the new or reorganized 


company. 
lan, as originally prepared under date of Nov. 29, 1939, was 
mene > 5. 1939, the District Court has found and decreed by order 
dated Feb. 29, 1940, that the Refining pry Bg are owned by the 


esen ny and that Standard is not entitled to participate in the 
eonguniaation. *gtandard has appealed from this order. It is anticipated 
that the Circuit Court of Appeals will dispose of the appeal within the 


comparatively near future. 
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Miscellaneous Indebtedness—In addition to the foregoing, the accrued 
liabilities and general accounts payable of the poanene company on Feb. 28, 
1933, aggregated approximately $964,100 (exclusive of reserves of $219,681 
for liabilities), which included the amount then owed for taxes other than 
Federal income taxes and which, on March 31, 1940 had been adjusted or 
reduced by payment pursuant to court orders to ay $66 ,068. 
The present company at the time of receivership had outstanding approxi- 
mately $34,388 of secured notes, which have since been paid off, and there 
were outstanding $3,365 of debenture bonds of a former subsidiary company 
which the present company assumed, the liability with res to which was 
$3,023 at March 31, 1940. Subsidiary indebtedness other than current 
obligations and indebtedness due to the present company (or its trustee) 
consisted of profit participating certificates and certificates of indebtedness 
of subsidiaries payable over various ods of time, of which at March 31, 
1940, not more than $25,000 was held by others than the present company or 
its trustee. Since the date of receivership, the Deep Rock Oil Co. of Wis. and 
the Weep Rock Oil Corp. of Neb., subsidiary companies, have been dis- 
solved and their assets and business transferred to the trustee of the present 
company. As of March 31, 1940, there was outstanding one eee Rock 
Oil Co. of Wis. profit participating certificate with a call value of $362, and 
as of the same date there were outstanding seven shares of Deep Rock Oil 
Corp. of Neb. $7 cumulative preferred stock without value. 

New Company—aA new corporation will be organi . The business and 
assets of the present company will be transferred and conveyed to the new 
company subject to any existing claims, liens, or encumbrances which may 
exist with respect to such assets at the time they are transferred. In so far 
as practicable, title to the assets and business so acquired will be vested in 
the new company, but certain assets may be transferred to one or more sub. 
companies, whose entire capital stock (except directors’ qualifying shares) 
will owned by the new company. It is assumed, that pursuant to court 
order the new company will also acquire all the assets of the Refining 
company. The transfer of the business and assets of the present company 
to the new company, will be made pursuant to the provisions of the Federal 
Bankruptcy Act, as amended, and will be accomplished without any public, 
judicial or any other sale, upon the direction and order of the court. 

Securities of New Company—The securities of the new company, after 
giving effect to complete consummation of the plan, exclusive of indebted- 
ness to be assumed, will be as follows: 

Authorized Issued 


12-year, sinking fund debentures, dated Jan. 1, 
1940, bearing fixed interest at the rate of 6% 
per annum $5,500,000 $5,500,000 

Common stock (no par) 400,000 shs. 400,000 shs 

Distribution of New Securities 
Holders of convertible gold notes and the $7 cumulative convertible 
preferred stock will be entitled, upon consummation of the plan and upon 
the surrender of their present securities or claims, to receive new securities 


upon the following basis: 
(a) Holders of Convertible Gold Notes will be entitled to receive, for each 


$500 of convertible gold notes with, in the case of extended notes, all interest 
coupens appertaining thereto maturing on and after Sept. 1, 1933, (i) $275 
7) 


ebentures of the new company, (ii) certificates representing 15 shares of 
common stock of the new company, and (iii) $145 in cash, except that in 
the case of holders who have received one or both of the two interim dis- 
tributions of $60 each, directed to be paid on each $500 note by the court 
orders entered as of May 9, 1939 and May 9, 1940, such holders shall receive 
the balance of said $145 not already received under such interim payments. 
(b) Holders of $7 Cumulative Convertible Preferred Stock of the present 
company shall be entitled to receive for each share of present preferred stock 
certificates representing two shares of common stock of the new company. 
(c) Holders of the Common Stock of the present company and Standard are 
not afforded any participation under the plan. 
Summarized Consolidated Earnings 
Operating Deprec'n, 
Expenses & Depletion, 


‘azes &c. 
$1,361,901 
1,367,550 


Cost o 

nq aSales 
$14,293,358 
1936..-... 16,169,264 
14,883 ,672 
13,184,786 


a Includes commodity taxes in 1935 and 1936. Other income included iu 
sales. b Not available.—V. 150, p. 3658. 


De Jay Stores, Inc. (& Subs. )—Larnings— 
3 Mos. End. Apr. 30— 1940 1939 1938 
x Net income y$27 ,042 $30,752 $2,613 
x After depreciation and other charges but before Federal taxes. 
provision for Federal income tax.—V. 149, p. 3714. 


Delendo Corp.—New Name— 
See Oldetyme Distillers Corp. below. 


Detroit International Bridge Co.—Unilisted Trading— 

The New York Curb Exchange has removed from unlisted trading the 
lst mtge. sinking fund 644% gold bonds, due Aug. 1, 1952; participating 
sinking fund 7% gold debentures, due Aug. 1, 1952: certificates of deposit 
for Ist mtge. sinking fund 644% gold bonds, due Aug. 1, 1952; certificates 
of deposit for participating sinking fund 7% gold de tures, due Aug. 1, 
1952.—V. 149, p. 4172. 


(W. S.) Dickey Clay Mfg. Co.—Earnings— 

6 Months Ended April 30— 1939 
Net profit after all charges $286,126 
—V. 150, p. 127. 


Distillers Corp.-Seagrams, Ltd. (& Subs.) —Earnings— 


Period End. Apr.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 

Sales, less freight and 

allowances $20,351,020 $19,363,963 $72,023,131 $66,575,130 

14,216,044 13,231,640 48,813,653 45,720,464 

$6,134,976 $6,132,323 $23,209,478 $20,854,666 

Miscellaneous income. _ . 60,128 37,780 ’ 209 207 132,697 

Total income $6,195,104 $6,170,103 $23,791,775 $20,987 ,363 

Expenses, &c 4,706,343 4,389,566 14,057,549 13,300,245 
Interest (net) 42,145 516 62, 

Depreciation b122,625 


7.664.717 
7,123,503 4 725,480 


1937 
$89,299 
y Before 


1940 1938 
$174,102 $49,147 





Gross profit 





305,069 
b163 ,739 
on disposal of assets 301,313 204,781 
Income & profits taxes__ 312,897 559,860 2,204,622 1,814,375 
Net profit $1,012,983 $950,385 $6,942,991 $5,199,151 
Shares common stock.._ 1,750,455 1,742,645 1,750,455 1,742,645 
Earnings per share $0.46 $0.43 $3 .62 $2 62 
a Exclusive of $245,844 charged = eee in 1940 and $241,766 in 
1939. b Exclusive of $726,682 char to production in 1940 and $673 48s 
- a6. ce Includes $423 ,654 tax refund on 1937 flood loss claim.—V. 150, 


Eaton & Howard Management Fund “A1’’—10-Cent Div, 

Directors have declared a dividend of 10 cents per share on company's 
stock, payable June 25 to holders of record June 12. Dividends of 20 cents 
were paid on March 25, last, and on Dec. 23, 1939.—V. 150, p. 2573. 


Eaton & Howard Management Fund F—10-Cent Div.— 

Directors have declared a dividend of 10 cents per share, payable June 25 
to holders of record June 12. Like amount was paid on March 25, last, 
and dividend of 15 cents was paid on Dec. 23, 1939.—V. 150, p. 1598. 


Ebasco Services Inc.— Weekly Input— 

For the week ended June 6, 1940 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
’0., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 


. ; —-Increase——— 
Operating Subsidiaries of — 1940 1939 Amount Percent 
American Power & Light Co__125,169,000 114,611,000 10,588,000 2% 
Electric Power & Light Corp_ 67,266,600 59.942.000 7,324,000 12.2% 
oo Power & Light Co__ 86,430,000 72,339,000 14,091,000 19.5% 
e above figures do not include the system inputs of any companies 

not appearing in both periods. —V.150, p. 3659) > nar, 





The Commercial & Financial Chronicle 


June 15, 1940 


Edison Bros. Stores, Inc. (& Subs.)—Earnings— 
Consolidated Income Statement for Calendar Years 


1939 1938 1937 
Net sales $24,911,899 $24,205,239 $23,764.677 


Cost of goods sold and store operat- 
ing oxpenats 22,642,496 21,973,260 21,719,991 
Administrative and general expenses _ 845,604 817,189 846,785 
Depreciaiation of store fixtures, &c., 
and amortization of improvements “ 
to leased premises 271,467 254 607 
Interest and sundry income 2,885 
Other expenses 9 50,050 
Provision for Federal taxes on income 200 449 193 ,694 
$897 .055 $919,323 
75,000 75,000 


Net profit for the year 
10; , 
479,686 479,764 


Preferred dividends 
Common dividends 
Balance, surplus $342,369 $364 559 
Earnings per common share $2.14 $2.20 

Consolidated Balance Sheet Dec. 31 
1939 1938 LAabilities— 

$1,684,261 $1,955,583 | Accounts payable. 

Vendors’ deb. bals. 6,411 3,633 | Cust. deposits_-_--. 2,559 
Mdse. inventories. 2,527,921 2,086,893] Accrued expenses. 155,018 
86 ,966 100,662|State sales taxes 24 ste 


203 ,000 
1,594,175] Reserve for losses 
not conv.by ins. 103,455 
75,561| Preferred stock__. 1,500,000 
46,788| Com. stk. (par $2) 767,462 
Capital surplus... 218,097 
Earned surplus... 2,865,842 


230,431 
9,721 
78,048 
184 ,361 
$714,882 


49,932 
382,074 


$282 876 
$1.72 








1939 1938 
$335,006 $329,836 
2,634 
162,722 


76,598 
202 ,000 
80,023 
,500 ,000 
767 ,522 


218,487 
2,523,473 


x Store fixtures, of- 
fice equip. & im- 
provts. to leased 


Fed. income & cap. 
stock taxes (est.) 
1,772,071 


92,964 
55,049 


premises 
Leasehold invest’s 

amort. to date_-_ 
Deferred charges. 











Sales for Month and Five Months Ended May 30 
1940—Month—1939 1940—5 Mos.—1939 
Sales $2,582,408 $2,338,285 $10,523,997 $10,206,013 
—vV. 150, p. 3046. 
Electric Power & Light Corp. (& Subs.)—EZarnings— 
Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— 
Operating revenues $31,916,067 $28,070,936$111,757 ,369$104,750,107 
Operation 10,686,79 EE 94 40,756,676 38,309,14 


a Maintenance 816,172 5,755,838 
3,963,171 16,173,817 14,371,488 
4,031,972 17,332,120 15,919,304 


$8,782,741 $31,678,584 $30,394,336 
Other income 67 ,534 73 ,832 433 ,073 490,114 


Other income deductions 
including taxes 88 ,666 109,475 394,822 420,810 
Gross income $10,412,621 $8,747,098 $31,716,835 $30,463,640 
Int. on long-term debt__ 3 oe Sar 034,685 12,031,906 12,292,360 


Oth. int.(notes,loans,&c) 502.3 493.315 2.007.134 1.999.599 
Other deductions ori eae 308,471 1,430,076 1,323 ,O84 
T1,6% 


Int. chgd. to construct’n Cr2,186 (Cr19,325 | Cr81,732 
Pref. divs. to public... 1,971,618 1,971,618 7,886,473 7,886,473 

Portion applicable to 
minority interests.... 608,908 75,724 361,922 255,187 
$2,865,471 $8,018,649 $6,788,669 


2,865,471 8,018,649 6,788,669 
354 615 1,196 


Prop. retire. & depletion 
reserve appropriations 4,806,005 





Net oper. POPE... SOE 








b Net equity 

Elec. Power & Lt. Corp. 
b Net equity 
Other income 





$6,789,865 
73 ,682 


$2,865,825 $8,019,264 Ht 
1,658,130 


123 48 682 261,786 


, incl. taxes _-_- 53, d ° 
411,9 414,176 1,653 ,676 


oxpenses 
Int. & other deductions _ 





Balance carried to con- 
solidated earned sur. $3,520,019 $2,402,967 $6,103,802 $4,858,053 

a Does not include maintenance incurred in the production of crude oil, 
gasoline, and sulphur. Such maintenance, together with all other costs, is 
transferred to inventory and subsequently, upon sale, is included in cost of 
product sold in the current period. 

b Of Electric Power & Light Corp. in income of subsidiaries. 

Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims against United Gas Corp. 
and certain of its subsidiaries ss principally in connection with gas 
and oil —s properties) . t is the practice of the companies to record 
any such losses when and as settled. 
Statement of Income (Company Only) _ a 
1940-3 Mos.—1939 1940—12 Mos.—1939_ 


Period End. Mar. 31— 
275 $480,010 $2,841,396 $2,223,611 
s 354 615 1,196 


— inc.: From subs. . 





$480,364 


$692 ,283 
48 ,682 


. $2,842,011 $2,224,807 
Expenses, inc]. taxes _- 53,123 261,786 273 682 
Int. on gold debs., 5% 
series, due 2030 387 ,500 387 500 1,550,000 
a Interest 16,285 61,396 
b Amortization 9,744 9,744 38,974 
Other interest deductions 592 2,268 
8 


c Premium 55 1, 879 


Net income $227 ,204 $17,506 $926 549 $292,995 


a On Power Securities Corp. collateral trust gold bonds, American 6% 
series. b Of debt discount and expense on gold debentures. c And ex- 
pense on Power Securities Corp. 1 bonds ret ° 


Balance Sheet March 31 (Company Only) — 


1940 1939 1940 
Assets— $s $ Ltabilities— $ 
Investments _..184,547,972 184,630,573 | Capital stock __x155,044,139 155,044,139 
Cash in banks— Long-term debt. 31,871,975 31,980,931 
On demand_. 4,025,167 | Accts. payable- 11,082 
Special depos _ ,946 | Accrued accts-_ 281,895 
Accts. receivable 14,377 | Accrued taxes. . 91,200 
Dividends receiv 080 Oth. curr. liabs- 126,460 
Other curr.assets ,121, Reserv 156,244 
Reacq. cap. stk. 103,109 103,109 5,644,207 
3,505,566 3,548,370 


Deferred charges 
193,227,202 192,502,743 193,227,202 192,502,743 


x Represented by: $7 pref. cum. a, upon liquidation to $100 a 
share); pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 
issued, 515,135 shares. 7 " fentitied upon liquidation to $100 
a share); pari passu with $7 pref. and $5 pref.; authorized, 1,000,000 shares; 
issued and outstanding (including 3 2-3 shares of scrip) 255,430 2-3 shares. 
$5 pref., cum. (entitled upon liquidation to $100 as ); pari passu with 
$7 pref. and $6 pref.: authorized, 1,000,000 shares; issued, none. 2d pref., 
sorles A ($7), cum. (entitled upon liquidation to $100 a share); i passu 
with 2d pref. series AA ($7); authorized, 120,000 shares; issued and out- 
standing, 78,164 shares; 2d pref., series AA ($7) cum. (entitled upon liquda- 
tion to $100 a share); pari passu with 2d pref., series A ($7); authorized, 
100,000 shares; issued, none. Common, authorized, 4,000,000 shares; 
issued, 3,441,289 shares.—V. 150, p. 3507. 

i 


Edmonton City Dairy, Ltd.—Reorganized— + 

A letter sent to stockholders on May 25 stated that Edmonton City 
oy RE (Dominion company) was reo ed under the provisions of 
the minion Companies Act, and Supplementary Letters Patent con- 
firming the reorganization were issued by the Secretary of State at Ottawa, 
dated March 28, 1940. 

Pursuant to the terms of the reorganization, a Provincial company 
namely, the Edmonton City Dairy Ltd., has been incorporated and the 


1,550,000 
67 ,685 
38,974 

592 








a 
s$ = 


4,751,263 
148,124 


170,364 
800 














Volume 150 


assets of the Dominion com 
Pursuant to the terms of the reo: 
( (a) Holders of the preference 
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nization: 

ares of Edmonton 
Dominion company), other than Dairy Corp. of Canada, 
4 receive Winte? 534% general mortgag 


y transferred to the Provincial company. 


City Dairy Ltd 
Ltd. , are entitled 
e bonds of the Edmonton oy, 


company) on the basis of an even exchange of $1 


in p 
of preference shares now held. 


pal amount of sucn general mortgage bonds for each $100 par value 


(b) Holders of common shares of Edmonton City D Ltd. (Dominion 


com 


y), other than Dairy Corporation of Canada Li 


., are entitled to 
each 


receive two of the common shares of Dairy Corp. of Canada Ltd. for 
share of Edmonton City af Ltd. ee nag, company? now held. 
nds of the onton Cit a. 


eral mortgage bo 


y 


company) are now available for exchange with the holders of the 


shares of Edmonton City Da Ltd. (Dominion com 
Ltd. are also available for exchange on 


shares of Dairy Corp. of Ca 
the basis outlined. 


ny) an 


Balance Sheet March 31, 1940 





Liabilities— 


iry Ltd. (Provincial 


reference 
common 





See ae $26,352] Accounts payable___....--- $27,017 
Dominion of Canada “War Accrued charges. -.______--- 533 
OS fp OO aE 15,000 | Provision for legal, trust com- 
Bills receivable 2,027 pany and sundry fees re for- 
Accounts receivable, &c 106,519} mer company.___..._---- 7,445 
ee ee 30,129) Provision for income taxes - - - 13,000 
Accrued income on investm’ts Ce a ee 5,125 
Cash surrender value of life First mtge., 5% sinking fund 
oe ac alits + ' SRS eee ee 325,000 
Prepaid expenses__________- 6,329] General mtge. bonds, 5% %, 
Due from Grande Prairie Crea- DEE, chicwitCewssdes 245,100 
mery, Ltd. (subsidiary) --- 5,952 | Special cabinet reserve --- --- 10,000 
ee ae 63 ,486 | Reserve for loss on disposal of 
Building, plant and equip. ee ae 37,500 
after reserve for deprecia- Common stock (30,000 no par 
tion of $183,451___._____- 395,488 Sn, +. a we sebsasdone 30,000 
J ” Sa ae err 56,000 | Earned surplus_._.__._---- 10,077 
ea 1 
Ths St .udethuenabcsnme $710,797 OG va kivewatwnwdaseure $710,797 


—V. 150, p. 1932. 


Electric Bond & Share Co.—SEC Will Outline Procedure 
for Integration of System Under *‘ Death Sentence”’— 


The Securities and Exchange Commission granted on June 10 an appli- 
cation by the company for an expression by the SEC of its tentative views 
on what the holding company system should do to comply with the geo- 
graphical integration provisions of the ‘‘death sentence,’’ but denied another 
application by the company for a substantial delay of the SEC's proceeding 
for corporate simplification of the company under the ‘‘death sentence.”’ 

The action taken regarding the application under Section 11 (b) (1) of 
the Holding Company Act, the grographical integration provision of the 
‘death sentence,’’ was similar to the relief accorded by the SEC to tne 
United Gas Improvement Co., the Commonwealth & Southern Corp. and 
Engineers Public Service Co. 

_ As in the other cases, the SEC said it would deny the part of the applica- 

tion requesting dismissal of the proceeding. 

The other Electric Bond & Share Co. application under Section 11 (b) (2), 
the corporate simplification rtion of the ‘“‘death sentence,’’ asked that 
the SEC delay the hearings in this proceeding until after it had decided 
an apgteotion by the American Gas & Electric Co. to be declared not a 
subsidiary of Bond & Share and until the termination of the proceedings 
under Section 11 (b) (1). 

“We have examined the various reasons advanced in the application,”’ 
the SEC said, ‘‘and are unable to find adequate ground for the requested 


delay. 

“Tne date of hearing will be tponed for one week to June 17, 1940, 
and the hearing will be confined initially to the sole issue of whether it is 
necessary to d ntinue the existence of American Power & Light Co. 
Electric Power & Light Corp., National Power & Light Co. and American 
& Foreign Power Co., Inc., or any of them, in order to insure that the 
structure of the holding company system of Electric Bond & Share Co. 
shall not be unduly or unnecessarily complicated and that voting power 
shall not be unfairly or inequitably distributed among the security holders 
in that system. urisdiction will be reserved with respect to all other 
issues described in the notice of and order for hearing.’’—V. 150, p. 3200. 


Electric Storage Battery Co. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
ee RS 8 ee $28 408,743 $24,052,428 $27,057,213 $25,452,038 
Cost of manufacturing, 

oper. expenses, &c__. 27,047,838 23,857,089 25,510,379 23,307,971 
Prov. for contingencies - 35,000 











OS ee eee ea 73,89 
Prov. for inc. taxes (est.) 407 ,852 132,714 355,116 z428,706 
OT ee ee $918,053 $62,625 $1.191,718 $1.641,464 
Other income.......... $902,608 $886 ,207 $918,366 $953 847 
TRG. sncecées $1,820,661 $948,832 $2,110,084 $2,595,310 
EE ee 1,815,496 1,815,440 2,269,281 2,496,195 
Balance, surplus -____ $5,165 def$866,608 def$159,197 $99,115 
Shs. combined pref. and 
com. stocks outstand_ 907 .810 907 .810 907 .810 907 810 
Earned per share______- $2.00 $1.04 $2.32 $2.86 


z Includes $350 undistributed profits tax estimated. 


Note—Depreciation in the amount of $740,326, $761,383, $814.632 and 
$872,075 has been provided during the years 1939, 1938, 1937 and 1936, 
respectively. 


Consolidated Balance Sheet Dec. 31 











1939 1938 | 1939 1938 

Assets— $ $s TAavilittes— $ $ 
x Real estate, plant | Preferred stock - _- 31,400 31,400 

and equipment. 8,912,982 9,225,369, y Common stock __23.484,692 23,484,692 
Pats., tr.-mks., &c 2 2| Accounts payable. 910,089 941,343 
CRG. « uastnibcwse 2,855,845 2,367,190} Accrued accounts. 6 5,389 663 ,860 
Bilis & accts.rec.. 4,397,935 4,530,966) Other curr. liabils. 236,142 620,943 
U.S. obligations... 1,309,183 1,689,183) Deferred income __ ste 806. Hee 
Can. Gov't secur. 739,133 711,651 | Acer. Fed. income 
Ind., ry.& util.bds. 9,496,827 10,189,813 O0R Gilde antcce 395,428 205,845 
Other curr. assets - 180,280 144,178 Reserves._.....-.- 615,061 612,123 
Inventories - - - - - - 7,129,234 6,789,319, Surplus___._..--- 10 662,264 11,038,713 
Notes & accts. rec. 

(non-current) --. 186,959 165,231 | 
Other investments 1,298,083 1,298,083 
Deferred accounts 439,260 439,417 
Insur. fund. securs 48,514 48,514 | 

| 
0 eee 36,994,236 37,598,918 Pe cntecanes 36,994,236 37,598,918 


x After allowance for depreciation of $18,080,835 in 1939 and $17.792.588 
in 1938. y Common stock outstanding, 906.554 shares no par value. after 
deducting 4,000 shares held in treasury at $100,000.—V. 150, p. 127 


Empire Gas & Fuel Co. (& Subs.)—Annual Report— 











Calendar Years— 1939 1938 
CEs Gs 6 cba ctctdesidéce,scuessedeus $82,119,139 $82,024,125 
Operation, maintenance, deprec. and taxes__-___- 73,728,574 72,282,224 

Net operating revenue... ..............-.-.-. $8,390,565 $9,741,901 
FRI CINE, DRGGIID 66 oo cecttecinnciacibs coe 2,630,823 5,084.675 

i Rca) dhtiesténdciaeadosvsnoaskua $11,021,388 $14,826,576 
RR Sntknaddscekscadnesdecccdsbncss 9,965,320 11,627,862 
Amortization of bond discount._..-.........-..- 569,785 845,142 
POT Be GEE. 6 Sn achddwone savtbisvions J 294, 
Federal and State taxes on interest coupons_ - _-- - 6,905 32,158 

Bs Ss cnedn de ctcsctccitnonubanteniics a$231,222 $2,027,414 


a loss. 





Consolidated Balance Sheet Dec. 31 








1939 1938 1939 193 
Assets— $ $ Liabilities— $ $ 
Plant & invest __391,040,529 399,530,380|x Common stock 37,405,357 37,405,357 
Spec. cash depos. 21,631 16,015| Preferred stock. 54,424,737 54,424,737 
Securs. of pipe- Long-term debt. 91,182,813 96,201,977 
line co. and Notes payable. 8,198,681 6,754,480 
other invest’ts 11,833,150 11,923,880} Accts. payable... 3,626,021 3,556,290 
Ce See 6,247,014 5,923,978] Accrued interest, 
Invent. of crude taxes, &c__.. 2,150,114 2,344,529 
& refined oils. 12,813,572 15,529,465| Prov. for Federal 
Accts. rec. cust. 5,131,684 4,657,064; income taxes. 765,604 322,303 
Current accts. o Due to parent co 76,919,101 85,270,885 
affiliated cos 688,833 1,446,791] Cust’s’ deposits. § -....- 917 
Other notes an Other notes and 
accts. receiv. 229,422 631,920 accts. payable 
Mat'ls & suppl’s 4,150,426 3,932,252 (non-current) . 767,934 y287 ,050 
Prepd. ins., int., Well drilling cop- 
7 taxes, &c____ 528,033 503,425! tracts payable 3,326,216 3,487,336 
Notes & accts. Deprec. & depl_111,770,299 110,752,330 
rec., not curr_ 83,873 156,605 | Crude & ref. oil 
Advances to per- price chge.res. 2,162,244 3,624,908 
sonnel _...... 2,889 3,752 | Injuries & dam_ 139,668 141,972 
Unamort. debt, Other reserves_. 23,382,770 23,468,561 
disct. & exps. 2,477,404 2,994,801 | Min. stockhidrs. 
Other def. chgs_ 75,880 611,059 int.insub.cos. 3,530,934 3,530,934 
Wi ccvicivs 16,071,849 16,238,816 
itches ce 435,824,342 447,861,385 , RS 435,824,342 447,861,385 





i ZRepresented by 750,000 no par shares, y Accounts only.—V. 150, 


Equitable Office Building Corp.—Earnings— 


Years End. Apr. 30— 1940 1939 1938 1937 
Rental income (incl. rent 

on corp.’s own offices) $2,830,180 $2,895,224 $3,103,253 $3,217,531 
Other operating income- 273,649 258,464 297 ,326 320,288 





Total oper. income__. $3,103,829 $3,153,688 $3,400,579 $3,537,820 
General oper. expenses _ _ 694,477 709,928 706,437 690,743 
Depreciation _________. 247,010 247,010 247,010 247,010 
Real estate taxes_______ 853 ,083 846,800 816,833 788,800 
Prov. for doubtful accts_ 12,372 15,703 25,607 10,005 
Taxes (other than real 

estate & Fed. inc. tax) 46,468 46,750 55,945 44,106 
Alterations for tenants__ 60, 62,972 91,695 91,440 
Other general expenses _ - 135,721 145,156 161,855 200,035 





Net oper. income.... $1,054,602 $1,079,369 $1,295,197 $1,465,681 
Other income---.....-- 1,787 1,367 8,009 14,678 





Net income before int. 





on funded debt._-. $1,056,389 $1,080,736 $1,303,207 $1,480,360 
Interest on funded debt. 1,039,937 1,072,821 1,100,977 1,124,883 
Prov. for Fed. inc. tax-- 30,000 22,600 40,000 58,500 
Guest OR Udi’. BFOTIIG ccc cnn 46,000 8,500 
ae ae $13,548 $14,685 %$116,229 x$288,476 
a a a ere ,629 
Earns. per sh. on 862,098 
shs. cap. stk. (no par) - Nil Nil $0.14 $0.33 
x Profit. 
Note—Earned surplus appropriation: Cash required for amortization of 





funded debt, $560,981 ($536,691 in 1939), less depreciation charged to 
income (as above), in accordance with rates allowed by U. 8. Treasury 
Department, $247,010; balance charged to surplus, $313,971 ($289,682 
in 1939); net income insufficient for amortization requirements by $327,520 
($304,367 in 1939). 


Comparative Balance Sheet April 30 








1940 1939 1940 1939 
Assets— $ $ Ltabilities— $. 
TOS 17,816,156 17,816,156|c Capital stock... 8,986,645 8,986,645 
b Building ------- 12,184,122 12,431,529} Equit. Life Assur. 
Miscell. equipm't- 17,552 20,147 Society mtge...17,300,902 17,524,681 
Rights, privileges, 6% gold mtge. bds. 35,000 35,000 
tenancies & go- 35-yr. 5% sinking 
ing value__-__.- 4,390,000 4,390,000 fund debentures 5,082,000 5,477,000 
Sinking fund deps. 198,927 204,334] Accts. pay., taxes, 
Cash held for ac- interest, &c_... 578,356 583 ,283 
quis. of corp.'s a Res. for Federal 
5% debentures. 144,000 81,077 income taxes... 30,000 24,870 
Invest. held for ac- Other current liab. 421,780 418,286 
countofemploy. 190,045 182,018] Rents received in 
SpE hictdaeeaee 570,097 795,764 advance. -._.... 83,324 3,798 
Notes & accts. rec. 56,108 42,501 | Reserves........-. 2,206,987 1,885,385 
Other investments 10,001 DIG cnanectee 1,157,316 1,325,730 
Inventories _-_-.-. 9,554 6,592 
Deferred charges... 295,747 294,558 
WEE wbancascan 35,882,308 36,264,678 TO ocucctudd 35,882,308 36,264.678 





a Includes undistributed profits taxes. b After deducting depreciation 
reserve of $8,038,310 in 1940 and $7,790,903 in 1939. ec Represented by 
862,098 no par shares. 


May Reduce Capitalization— 

At the annual ees of stockholders to be held on June 20 they will 
consider a proposal to reduce the stated capital from $8 ,986,645 to $862,098, 
Soanging the no-par stock from its present stated value to $1 each for 
862,098 shares, and to provide that the surplus resulting from this change 
be reserved for writing or oe book value of property and assets, to 
create capital surplus, or for other purposes. 

It is planned . write down land from $17,816,156 to $14,400,000 and 
building and equipment, less reserves, from $12,184,122 to $9,600,000, 
eliminating entirely $4,390,000 of intangible assets on the books on April 30, 
1940.—V. 150, p. 2252. 


Eureka Pipe Line Co.—Larnings— 


Calendar Years— 


1939 1938 
Gross operating income. ...-........---.--....--- $1 272.286 $1 426-332 




















Operati GED. scnkecondsecusegetsoatances 57,1 ° 
Tames ~~ AEE EL EE og 2 166,908 157,292 
BE. wccadcncnveseaneneseésouataeens 250 ,637 246,512 
mene GOticls .. 2. noc ccassoscdossccsboctans $2,482 $49,200 
GREENS, g nc cccsacccenensnbducastesenase 34,491 35,625 
SER. . san pevde neseecesdodndesioadaduadea prof$32,010 $13,575 
Miscellaneous deductions.........-...--------- 632 1,362 
Tetal Gafickt . ... .ccccosccaccnccesecccossence prof$3 1,378 $14,937 
DAVIGORGS . .. . - o-oo ccccccccccccsccesececcesse 100,000 150,000 
Balance Sheet Dec. 31 
Assets— 1939 1938 LAabilities— 1939 1938 
— ES PES $2,542,497 $2.758,148 | Capital stock. _..-. $2,500,000 $2,500,000 
Other investments 1,115,272 1,115,850) Taxes accrued __--. 43,329 42,458 
Deferred debits- .-. 30,133 20,300|Wages and divs. 
Acc'ts receivable _- 43,211 78,104 GES... tuations 2555. ‘acess 
Interest rec__._.- Sie 8 §6§=s a ana Unliquidated pipe- 
Mat'l & supplies _- 41,001 36,379| age accounts. _. Tes © déabids 
es 205,060 148,469 | Deferred credits _- 1,340 140,659 
Accounts payable. ; 1,098 
errr 1,294,411 1,413,033 
Total.......---$3,982,817 $4,157,250 a en £3,982,817 $4,157,250 


After amortization of $7,671,137 in 1939 and $7,522,703 in 1938. 
x ‘After amortization of $7,671,137 in 1939 and'$7,$22.703 in 1938.— 


V. 150, p. 2423. 
Evans-Wallower Zinc, Inc.—Initial Dividend— 


Directors have declared an initial dividend of 15 cents per share on the 
common stock, payable July 1 to holders of record June 30.—V 146, p. 1073. 

















Fairchild Aviation Cosp. (& Subs.)—Earninge— 
Calendar Years— 4 1939 1938 1937 1936 
1 eturns an 
a hE ib pivneds& $2,003. AY $2.195.817 $1,411 13 $1,118,299 
Cost of goods sold _- - - --- 923 .090 1,228 227 809,1 662 446 
Selling & admin. expense 420, 335 376,312 320 95 267 876 
ti rofit..... $659,691 $591,278 $281,965 $187 .977 
a... 31,998 32/310 63.917 50.467 
G ae ar +h 688 $623 ,588 $345,882 $238 444 
Tevelamment & tool cost 4.913 108 ,056 68,192 83 ,032 
Experim’ 1S research exp Ff ,003 30,520 17 ,367 5,219 
i replacements 

ay *- sold. ciara dna’ 599 2,083 1,918 1,555 
Moving ee ae . --" 554 --'e. wee. ¥ <edewse 
Loss e of cap. asset hae meee ee a ee 
lavenhery adjustments . 15,354 16,549 12,566 6,016 
Miscell. adjustments - - - 6! 2,688 3,920 1,617 

Interest and discount - - - 5,363 3,365 4,260 5,1 
i Ch srtcosuae 110,894 84,005 z24,878 227 571 

Minority int. in subs - - - - 23 ,986 52,919 24,571 29,2 
Net income. ..-..----- $422,744 $322,473 $139,675 $78,982 


z Includes $49 in 1937 and $3,203 in 1936 for surtax on undistributed 
profits. 


Note—The consolidated income statement includes the 1939 operations 
of Fairchild Aviation Corp.’s former subsidiaries, Fairchild Aerial Camera 
which were dissolved and liquidated 


Cc and Fairchild Aviation, Inc., 
ot , 1939. The former subsidiary company, Fairchild Shares 


f D 31 39. 
Oorp.. which was dissolved on June 24, 1939 had no operations during 1939. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, on. 548; accounts receivable—trade (less reserve, $3 409), 
$362 ,634; other accounts and notes receivable, $9,918; inventories, $714,064: 
investments, $116,678; fixed assets (less reserve for depreciation of $303 399) 
$349,982: model development, tools and patterns (less reserve for amoritza- 
son of | 195), $86,464; deferred charges, $36,048; goodwill, $1; total, 


37. 
*T Ltabiltice—Noves payable—banks—due July 15, 1940, $33,200; accounts 
yable, $78.756; accruals, $238,139; advance deposits on contracts now 
ie Geocuss $26 oe nots ves payable — banks due . tor Jan. 15, 
19 1 to Ja to Jan. 15, 1943, pene, popes. $79,171; common stock 
(par $1), $337, 032: Amen surplus, $110,083; operating oo accumu- 
lated since Jan. 1, 1936, $640,569; etal, $1 945 .337.—V. 150, p. 3660. 


Fairchild Engine & Airplane Corp. (& Sub.)—£arns.— 
A gpamaaad Statement of Operations, Year Ended Dec. 31, 1939 


WON GRIN, oid enbeesn cece ecue n ma ghecegcctcwesseuneeey $1,343,019 
Cost of goods sold (incl. amortization of development costs and 
rovision for ordinary inventory losses)_.............---- 879,157 
Selling. administrative and service expenses____........... 206 618 
ee SED CHD RNUNNIOED, 00 c ccncctncccenctsscabaeenne $257 ,244 
Gdn ctcdavesuscéntdésnccessacnsavercscutuebnah 176,368 
PN cio eb enesensosecnesabawescnesssabaasin $433 613 
ee ee henna nwe batibhnks . 
Development cost—Model 46 airplane abandoned by Duramold 
tcc idan puwotensnhbenensonewnetteineinele 157 ,084 
Inventory adjustment due to obsolescence. __............-. 25,242 
ns nn, .ndececnaeeseutense conckebesawen 3,231 
Provision for Federal income taxes........................ 319 
WIG: BRON k ib ct wctecn wes cncssaccsccecnccocncéeswiibes $187,694 


Note—The depreciation policy of the coropration is, in general, to provide 
for depreciation at such rates as will distribute the cost of depreciable 
ty ey over its estimated useful life on the straight-line method. Depre- 
pm > = amount of $28,076 was charged to operations during the year 
end . 


Consolidated Balance Shcet Dec. 31, 1939 


Assets—Cash in banks and on hand, $612,694; accounts and notes re- 
ceivable, trade, $38,408; accounts receivable, other, $513; inventories, 
$498,130; accounts receivable, officers and employees, $3,220; deposits 
with vendors, $83,267; property, plant, $109,608: « Patterns, jigs, &c. 

at cost), net, $445, 619; deferred charges, 606; organization expense, 

1,277: other assets, $3,938: total, $2, O87 8 

Liabilities—Accounts payable, trade, $99 397; accounts payable, officers 
and employees, $154; contract to purchase real state, pliant and equip- 
— due within one year), $15,000; customers’ deposits, $10, 425: 

Federal income and other taxes, $86,479; accrued expenses, $20,708; 

urchase real estate, plant and equipment (portion due after 
$70,000; reserve for uninsured airplane losses, $170; preferred 
stock, no par value, authorized, 15,000 shs., of which 3,781 shs., Geste- 
nated as convertible $6 preferred stock (divs. cum. from Jan. 1, 1941), 
having a stated value of $75 per share, are outstanding, $283,575; common 
—, r value $1 per sh.; authorized, 1,500,000 shs.; issued and outstand- 
ing, 897,317 shs., $1. 416,720: capital surplus, $487,687; earned surplus 
(deticity (since Dec. 1, 1936) , $402,642; tota . $2,087 672.—V. 150, Pp. 1277. 


Falstaff ‘ars Corp.—Larnings— 


contract to 
one year), 























Calendar Y ears— 1939 1938 1937 b1936 
a Net sales__.....---.- $6,499,927 $6,463,896 $7.2 735 $5,350,452 
Cost of sales........... 3,136,933 3,380,682 :274,973 2,757,331 
Gross profit .....-.-... $3,362,995 $3,083,214 $2,929,762 $2,593,121 
Sell. & delivery expenses 2,199,335 1,973,026 764,569 1,373,599 
PV by Se $1,163,660 $1,110,188 $1,165,193 $1,219,522 
gen, exps___-- 305,471 338,208 329,854 279,000 
Profit from operations $858,189 $771,980 $835,339 $940,522 
Income credits... ....-- 29,580 69,381 27,438 16,621 
Gross income _._..-.-~- $88/,769 $841,362 $862,777 $957,143 
Income charges_. _----- 91,456 111,662 120,095 60,690 
Prov. for Fed. and State 
income taxes (estd.)__ 146,500 135,000 124,207 139,260 
Net income for year_. $649,813 $594,699 $618,475 $757,193 
Previous earned surplus_ 731,323 34,001 604,8 565,740 
Surplus credits. _....... aod eakahe 20,536 57,789 
Gross surplus. ...---- $1,381,136 $1,228,701 $1,243,861 $1,380,722 
Div. on common stock_ 270,112 . 562,559 675,000 
Div. on preferred stock _ 47,196 47,226 47,301 23 ,669 
Loss on property sold or 
ee enon | pene 74,161 
Amount paid in settle- 
ment of litigation ap- 
re esisiad . “aéeéeabl enone 3,041 
$731,323 $634,001 $604 850 


Earned sur aepiae ,Dec.31 $1,063,829 

a After d cting Federal revenue and State inspection taxes and freight 
lo on sales. b Includes the consolidated income of the Falstaff Brewing 
p. (Del. Corp, ) and its te Ry subsidiary, Falstaff Brewing Corp. 
Maryland corp.) for the period from Jan. 2 to Oct. 15, 1936, and the income 
rom the mer companies from Oct. 16 to Dec. 3i, 1936. The merger 
of bag subsidiary into the parent company was consummated on Oct. 15, 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $896,270; Federal and State revenue stamps, $124,318; 
working funds in custody of salesmen, $6, 091; notes and accounts receivable, 
(less reserve for doubtful receivables of $26, 880). $309,774; inventories of 
finished product and materials and supplies at av cost, $379, 134: 
accounts receivable in monthly instalments to M 1, 1944, $15,000 
property, $257,316; land, buildings, machinery and et &c. (less 
reserve for depreciation ‘of $1,202,512), $2,468.002 ding signs, less 
accrued de a $29,967; leasehold improvements (unamortized’ por- 
tion), $77, will, trade marks, trade names, &c., $1; 
charges insurance, licenses, taxes, advertising, &e., $67,178; 


total, $4, O37 


Liabilities—Accounts 
and Federal capital stock taxes (estd.), $183,752; social security and other 
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taxes able, $21, 567; ¢ Sivitente payable on prettesed stock, $23,831; 
eainsies anal wages accrued, $15,220; accrued interest, $453; freight payable 
on returnable containers {peed we r+ 138: deposits raha ndable to customers 
for —— containers (less $101, 043 deducted from accounts receivable) , 
$260,506; mtge. real estate notes, $600,000; 10-year 5% debenture 
bonds, 1547 $5220" 883; Lreferred 6% cumul. conv. stock ( r$1), $785,308: 
scrip reserved (for even excha: oO ist pref. stock of 
fe fay corporation) , $1. 192; common capital stock (par $1), $450,186; 
$4; earned surplus, $1,063,829; paid-in surplus, $767, 047; total. 

$4. 30° 378.—V. 149, Dp. 3555. 


Fairfield Western Maryland Dairy Corp.—£arnings— 
Earnings for Year Ended Dec. 31, 1939 


SS hr er ee ee ee ee $6,890,207 
Cost of sales, delivery, selling, admin. & general expenses _-__--- 5.745,326 
Repairs and maintenance (incl. replacement of mi botties) - a 409 ,288 
a a Per 314,945 
PD oo ccdccvccknnektcamiatitiadtedeiees chants bannce’ $420,648 
COR SRN, nc nnnteUednamanmddionssstRbusinnenccd scence 19,326 
ee ee oe en OR eaneieteeee $439,973 
CE, Se ce eee nee cn eee heb ami dnetineiint 433 
Provision for Federal income ta&.... 2... .ccccccccnccocccccs 55,000 
ee SEE SO) St SE. ose antasdidietennn enna bene $384,540 
DURE OC TIGR. Bis BRO Os 60 wasntoncedncccnanessdtstvadamee 3,305,629 
RR ee ee ee ey Ee $3 690,170 

Reduction to est. realizable value of certain prop. & eg 
longer useful or about to become no lo A — ful in the bossa 1. 116. 800 
Dividends paid on pref. stock at $6 per share_.._...-...-.-.- 1,512 
ereees ob 20k. Bh, Sito acerenniesssesen sc apesssceeen $2 331.858 
$1.91 


Earnings per share on 75,000 shs. common stock, no par... __- 


Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $1,321 B19: marketable securities 
at cost, less reserve for market depreciation, he! 48; accounts receivable 
(less reserve for doubtful accounts of $58,232), $318,152; inventories at 
cost or market, whichever is lower, $65,716; miscellaneous supplies, $63 378; 
investments, $43 ,524; capital assets (less reserves for Fae of $2,272,- 
771), $1,433, ayo id taxes, insurance, &c., $13,177; goodwill, $2,863,- 


337; total, 36,1 

Liabilities—Accounts payable, sundry accruals, $467,613; 
dividend payable on preferred s 8; reserve for Federal taxes, 
67, ; current account payable to National Dairy Products Corp., 
$1 469; reserve for contingencies, $31,258; erred stock (preferred over 
common as to $6 per — cumulative and $100 per share on NP 008 38: 
$1,093,444; common 75,000 shs., without par value, $2,098,350 


surplus, $2,231,858; total, wry 152,003. 
Fanny Farmer Candy Shops, ine.— Earnings— 
Calendar Years— 193 1938 1937 
$7 ,497 ,482 $6. 865,412 $6,640,135 
332 1, ‘092 


includ 





eS ee 
PS BE SEs oncencascnnacddocoe 1;412:607 1;288°, 
Ss 2 iktcienecaseecnnumae 181,958 147 ,586 141,155 
Federal and State income taxes-_-..-.- 270,163 236,687 275,000 
ME Riicdnestbndnhenanneeeae $960 ,486 $904,059 $803 ,937 
DP titinnddatimnneneniaen a 660,028 676,075 683 ,316 
Earnings per share on common stock. $2.56 $2.35 $2.06 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $581 .237; Government and municipa 
bonds (less reserve thereon of $81 737), yt 982; accrued interest thereon, 
$11,230; securities, $138,279; inventories (ph ysical) , $340,057; fixed assets 
(less reserve for depreciation of $1,214 520): yt he 751; prepaid and deferred 
charges, $31,913; goodwill, $1; total, $2.50 

Liabilities-—Accounts payable and Eapead “charges , $10,000; reserve for 
rental on percentage basis, $20,567; reserve for ederal taxes, $270,163; 
comes -_ mot iE $1). $763,822; surplus, $1,439,899; total, $2, 504,450. 


Fansteel Metallurgical Corp. (& Subs.)—Farnings— 
Consolidated Statement for Year Ended Dec. 31, 1939 





sf ree $546 ,977 
Selling, general and administrative expenses_._..........___ 22314 454 

Sek ees SOO GOUNEN, tn cnecascsecdaswccveccacoeens $323 ,523 
SEE a te dhrakadnhedanseuaiaenecencnendws 15,970 

PD SR hein pn hae dete ehehebonesecunesenseceescese $339,493 
Interest on long-term indebtedmess- ~~ ............---....... 6,947 
Net loss on disposition of fixed assets_-.-...-..--....--_ .. 2,206 
Expense re 1937 strike and court proceedings relating thereto__ 2,000 
Payments made under agreement of canceled debentures__-____ 2,556 
Provision for depreciation on Fy a & equipment for year____ 39,037 
Federal income and excess profits taxes on current earnings--_-__ 48,086 

PO Oe BOR, cnn s cnapeeguabancnnewennacenccesceesis 238 ,660 
PRE. SVs ncn conn sedeahteenstaneghccnnsasccéas . 47,031 
Earnings per share on common stock.--.-....-...-..-.-.... $1.02 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $122,426; accounts and notes re- 
ceivable (less reserve for losses of $4, 179) ° $166, 783; inventories, $618,781; 
investments, $326,363; fixed assets (less reserve for depreciation of $379, - 
521), $702, 137; prepaid expenses, $10,378; goodwill, trade names, trade- 
marks, patents, patent rights and Ramet development costs, $915, 722; 
deferred charges, $25,491; total, $2,888,080. 

Liabilities—Notes payable, $70, 000; accounts La hg 2% P55. 571; oe 
liabilities, $75,244; long-term indebtedness maturing $35,000 each y 
1941-1944, $140,000; preferred stock, no th value, stated value 7 ,525 the. 
$677 ,250; common stock, 196 ea no eee , $984 ,770; surplus, $885, 245; 
total, $2,888,080.—-V. 150, D. 


Fashion Co.—Earnings— 
Earnings for Year Ended Jan. 31, 1940 
Net sales, incl. sales of leased departments____._____________- $1,930,025 


Cost of goods sold, selling, operating & administrative expense__ 1,839,576 
er $90,449 
suey, NO « 6nd dtc wn casenenesenn da cedcedeneceséséun 3,529 
a pin 6546 ccd uae sack Codngbbenensss cannnue $93,978 
i CEREAL LEAL EDITED AD 5 
Amortization of investment in leaseholds___...........______ 4,116 
ee Oe Ss oe be nkeetddnontecescenescesnanenes 14,319 
BET SE OS ST SO eee ee OE Ee Pee ye $59,982 
Earned surplus: balance at Feb. 1, 1939..-..........-.......- 327,197 
A tit Ri a Gh coe Bee Bales een cdndnahnaetle Bie $387. 178 
Dividends on preferred stock ($5.50 per share)_.........____- 5,500 
Dividends on common stock ($1 per share) _...............__- 34,015 


eee aes Ob See, Ba, NOOR. 2. ance csddchowsidctesccedia $347 .663 
Earnings per share on 34,015 shs. common stock______________ ‘ 


Condensed Balance Sheet Jan. 81, 1940 


ets—Cash, $103,573; customers’ accounts receivable—less reserve of 
$12. 769. $243, 770; merchandise inventories, $148, 230; creditors’ debit 
balance. $967; cash surrender value of life insurance, $34 ,934; sundry 
receivables and investments, $9,002; perpetual leasehold—at cost, less 
amortization, $328,400; leasehold improvements and furniture and fixtures. 
at cost, less reserves for depreciation of $133, 406; aye 421; goodwill, $1; 
Prepaid taxes, insurance, &c., $10,519; total, $975,817. 
Liabilities—Accounts payable, $105, 658; caaat taxes, $11,375: pro- 
vision for Federal taxes on income—estimated, $12,970: preferred stock, 
54% % cumulative (par $100), $100,000; common stock, without par value: 
authorized 35,000 ghares; issued and outstandin bw 015 shares, $398,150; 
earned survlus, $34/ ,663; total $975,817.—V. 14 1324. 





Volume 150 
Faultless Rubber Co.—Ezira Dividend— 


Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable July 1 to holders of record June 15.—V. 149, p. 3715. 


Fedders Mfg. Co., Inc.—Earnings— 
Years End. Dec. 31— 1939 1938 1937 
Gross profit from sales_. $637,513 $448,920 $880,914 
Admin. & selling exps-_- 309,840 346,233 412,590 
$327,673 
‘ 


Net profit from sales__ $102,687 $468 324 
Other income 0,353 46,751 142,499 


$149,438 $610,823 
133,749 202 ,436 
950 x64 ,791 

$343 ,596 
277 ,982 








46,989 


$302,150 
249,644 


Prov. for Fed. inc. tax_- 


Net profit $226.013 $14,739 
Dividends declared 129,067 23,581 
x Including surtax on undistributed profits. 
Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $420,790; customers’ notes and 
accounts receivable (less provision for doubtful accounts, $2,000) , $237,181; 
cash value of life insurance, $4,950; inventory (priced at lower of cost or 
market), $997,651; other assets, $37,896; fixed assets (less provision for 
depreciation of $937,802), $1,531,390; patent rights, &c., $1; prepaid 
taxes, insurance, &c., $25,715; total, $3,255,574. 





Liabilities—Notes payable, banks, $100 
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FRUEHAUF TRAILER COMPANY—Preferred 
Bought and Sold 


Vermilye Brothers 


80 BROAD ST., N. Y. CITY 
Teletype N. Y. 1-894 

















Consolidated Balance Sheet Dec. 31, 1939 


Assets— 
; $118,139 


15,358 


Notes receiv., incl. accrued 


Customers’ accts. receiv. (net) 
Miscell. accounts receivable_ 
Inventories 

Special deposits with trustees 
Notes receiv. (non-current) _- 
Prepaid insur., taxes and 

ot’ er charges 
Investments 


584 
62,703 
18,558 

6 


Liabilities— 
Notes payable for machinery 
Accounts payable 
Accrued salaries, wages and 


Int. matur. on undeposited 
conv. 6%% 10-year gold 


Interest accrued on 5% 
mortgage bonds 
Social security taxes & sundry 


$12,364 
44,354 


24,245 


6,532 
14,475 
19,078 


,000; accounts payable, $125,953; 

accrued accounts, $40,408; provision for Federal income taxes, $60,600; 

Long-term indebtedness, $500,000; capital stock ($5 par), $1,171,000; 
mtr mr $321,919; earned surplus, $935,695; total, $3,255,574.— 
‘ ,P. 5 


Federal Bake Shops, Inc.—Earnings— 


Calendar Years— 1939 
Sales $3 461,627 
1,641,031 


Gross profit from sales $1,820,596 
Operating expenses 1,571,175 


$249,422 
7,077 
$256,499 
2 


1,569,896 


$1,755,832 
1,524,467 


$231,366 
1,004 
$232,369 
4,427 





1 

$1,702,405 $1 
1,413,967 1 
$288 438 
14,693 
$303 ,132 


sve 


118,592 
3,01 





$252,758 
9,503 
$262,261 
16,4 
114,791 


Profit from operations 
Other income—lInterest, 





Total income 
Int. and other charges -_- 
Amortiz. and deprec’n-- 
Prov. for Fed. inc. tax-- 


20,240 

Net income $110,737 
Appuicable to minority 

stocks of sub. cos---- Dr1,777 

Extraordinary credit - --~- ,858 2,404 


Net income $206 813 $183,749 $187,438 $111,365 
Preferred divs. paid---- 14,388 14,388 14,388 7,197 
Common divs. paid---- 106,566 53,282 53,277 53,285 

x Including operations of two subsidiaries for riods Jan. 1, 1937 to 
dates of liquidation in Oct., 1937. y Includes subsidiary companies. 

Balance Sheet Dec. 31, 1939 . 

Assets—Cash, $401,005; accounts receivable (less reserve, $500), $5,970; 
inventories, 98,871; other assets, $27,164; land, buildings and equipment 
(less reserves for depreciation of $414,251), $583,880; leasehold improve- 
ments, unamortized cost, $150,717; goodwill, $1; deferred changes unex- 
pired insurance, rents paid in advance, &c.,) $9,869; total, $1,277,479. 

Liabilities—Accounts payable, $10,525; accrued taxes, &c., $81,130; 
reserves for insurance, &c., $17,670; reserve for contingencies, $104,940; 
5% preferred cumulative stock (par $30), $287,760; common stock (106,770 
ay" 2 par), 9620.310; earned surplus, $455,143; total, $1,277,479. 
—V. 150, p. ‘ 


Federal Mining & Smelting Co.— Earnings— 


Calendar Years— 1939 
Value of production____ $7,368,666 
Cost of royalty, &c 6,101,524 

$1,267,142 
33,456 


v 





$169,580 





1937 
$8,136,386 $5,7! 
6,186,369 


$1,950,017 
235,662 


$2,185,679 
451/581 
135.651 


$1.598,447 


1938 
$6,087 ,408 
5,419,031 


$668 376 
21,993 











$1,300,598 
287 281 
170,466 


Total income 
Gen. exp., incl. taxes, &c 
Depreciation 


$1,076,481 
207 827 


$690,370 
0.375 
214'345 





Net earnings $842,851 $335,650 
Preferred dividends - - - - al Bias i ce y7 56,785 
Common dividends 397 651 246,635 
x After deducting Federal surtax on undistributed profits in amount of 
$10,000. y Includes payment of all dividends in arrears. 
Balance Sheet Dec. 31 
1938 Liabilities— 
$587 ,368 | Accts. pay., trade_ 
246,189 | Acerd. liabilities. 
437 ,404 | Due for pref. stock 
retirement 
48,212 | Due to subsidiary - 
Other liabilities _ _. 
54,519| Res., employ. liab. 
7% cum. pref. stk. 
2,197,728 
994,307 
200 ,407 


1939 
$104,824 
267,969 


4,451 
2,118 


1938 
$110,163 
368,176 


1939 
$345,979 
252,638 
588,030 


40,183 
37 ,684 


1,431,137 
818,595 


Accts. receivable -__. 
Inventories 
U.S. Treas. bonds 
dep. with ins. co. 
Prepaid royalties & 
insurance _ 
Mineral lands, oth. 
lands & leaseh'ds 
x Bidgs. & equip-_. 
Investments 


58,773 
71,149 


793 ,300 


(par $100) ___.. 
y Common stock. 
Capital surplus... 1,529,634 
Earned surplus... 1,759,347 1,314,148 


Weiistsncnaca $3,699,177 $4,766,138 $3,699,177 $4,766,138 
x After reserve for depreciation of $4,531,773 in 1939 and $4,624,435 in 
1938. y Represented by shares of $10 par.—V. 150, p. 3047. 


Federal Water Service Corp.— 170 Buy Own Securities— 

The Securities and Exchange Commission granted June 10 an applica- 
tion of the corporation for leave to i, in the open market not more than 
$500,000 of its 544% debentures of 1954. The price cannot be in excess of 
the principal amount of the securities, and resales would be subject to 
the jurisdiction of the SEC. Prices of the debentures have ranged this 
year to June 6 from a low of 89 to a high of 1014. The debentures pur- 
chased would be held in the company’s treasury. 

No debentures may be acquired directly or indirectly from officers or 
directors of the company. 

The Commission pointed out that the company had $2,685,075 of cash 
on hand at the close of business June 4 and could make the purchases with- 
out detrimental effect on working capital.—V. 150, p. 3508, 3201, 3047. 


Federal Screw Works (& Subs. )—Euarnings— 
Consolidated Income Account for Calendar Years 

™ Calendar Years— 1939 
$59,236 


Gross profit before depr. $192,802 ‘ 
Sell., adm. and gen. exp. 161,705 148,115 202,417 883 


Operating profit $31,097 $302 ,926 $176,244 
Other income 7,210 5,479 ,827 
0 


Net income $38 ,307 $308 405 $1 71 
Provision for deprec---.. 90,90 107 ,993 102,205 
Int. on gold notes, &c-_- 98 15,877 17,325 
Federal income tax ,000 6, 

11,297 7,721 8,086 


Other charges 
$117,419 $228 ,538 prof$153,816 prof$50,454 
x161,.465 y199,375 y199,.375 y199,350 
Nil Nil $0.77 $0.25 











1937 192 
$505 343 sf 7 











Shares common stock--- 
Earnings per share 


x $l par. y No par. 


868.500 
161,465 
211,823 


$1,362,837 WOE. ccccscttngn vine « CR 


genom reserve for depreciation of $422,223. b Not used in operetfons 
—at cost. 

Plan of eorgantoeiion—-2 plan of reorganization presented by the company 
in August, 1938 to the holders of its 644% convertible 10-year gold notes 
(including those represented by escrow certificates of interest) was with- 
drawn by the company as a voluntary plan in May, 1939 and, in amended 
form, was presented as a plan of arrangement under Chapter XI of the Act 
of Congress relating to bankruptcy. he company’s petition for arrange- 
ment was filed in the U. 8. District Court for the Eastern District of Michi- 
gan, Southern Division, on May 22, 1939, on which day the Court accepted 
said petition as ay J filed and also appointed William G. Lewis as super- 
visory receiver of the company. 

The plan of arrangement was confirmed by the Court on July 31, 1939 
(at which time it became binding without exception upon all of the holders 
of the company’s 64% % 10-year gold notes, including notes negripeneee by 
escrow certificates of interest). On Sept. 11, 1939, William G. Lewis was 
discharged as supervisory receiver and on Dec. 20, 1939, a final decree 
terminating the arrangement proceedings was entered by the Court. 

The oe of arrangement had the effect of canceling all of the company’s 

0-year gold notes (and escrow certificates of interest), aggregating 

in principal amount, and all claims of noteholders in respect of 

interest accruing on said notes from and after March 1, 1939, and of limiting 
the noteholders solely to the right to receive, in respect of their said securi- 
ties and claims for interest, an aggregate of $868,500 in principal amount 
of new 5% first mortgage bonds of the company issu as of March 1, 
1939, and 121,590 shares of new common stock of the company (par $1) 
on the basis of $500 in principal amount of new 5% first mortgage bonds and 
4 shares of new common stock for each $1,000 in principal amount of notes 

e 


By reason of this plan of arrangement having been consummated, effect 
has nm given in the foregoing balance sheet to the issuance of all of the 
new 5% first mortgage bonds and new common stock as provided in the 
plan, although at Dec. 31, 1939 $336,000 of notes had not yet been surren- 
dered for exchange for $168,000 of new 5% first mortgage bonds and 23,520 
shares of new common stock. 

In connection with the plan of arrangement, stockholders adopted a 
pine of recapitalization on June 19, 1939 (which plan was made effective 

y the filing of a certificate of amendment to the company’s articles of 
incorporation on Sept. 18, 1939), whereunder the company 6 authorized 
capital stock was changed from 400,000 shares (no par) to 270,000 shares of 
common stock (par $1); each 5 shares of the then outstanding common 
stock (no par) (including shares represented by outstanding stock warrants 
appurtenant to escrow certificates of interest) were changed into 1 new 
share of common stock, par $1, and, in respect of each of said new shares, 
rights were issued to stockholders to purchase, on or before March 1, 1949, 
274 eae of the compane’s new common stock at a price of $8 per share. 

y reason of this change in capitalization, effect has been given in the 
foregoing balance sheet to the change of the 199,375 shares of the company's 
formerly outstanding old common stock (no par) into 39,875 shares of 
presently outstanding new common stock (par $1) on the 1-for-5 basis 
provided by the plan of recapitalization, although at Dec. 31, 1939, cer- 
tificates for 52,878 shares of old stock had not yet been surrendered in 
exchange for certificates for 10,575 3-5 shares of new stock. 

Based upon authorization of the company’s stockholders granted to the 
board of directors on June 13, 1938, and a resolution of the company’s 
board of directors adopted Feb. 9, 1940, the accumulated deficit of the 
company, which at Dec. 31, 1939 amounted to $662,420, has been applied 
in reduction of the capital surplus which was created during 1939 by adjust- 
ments of the company’s capital structure under the plan of arrangement 
and plan of recapitalization.—V. 150, p. 3201. 


First National Stores, Inc.—Earnings— 
Year Ended Year Ended 53 Weeks Ended 
Period Mar.30°40 Apr.1'39 Apr. 2’°38 Mar. 27 '37 
Stores (number of) 2,137 2,244 2,350 2,473 


PP agdisaccapsn ons 131,041,158 124,222,956 124,294,618 120,682,961 
Cost, expenses, &c 126,983,033 120,005,014 y120179,976y115,535,901 
Depreciation 953,731 956,014 1,005,649 —1,079,77 
3,261,928 3,108,993 4,067, 

235,248 177,577 


737,491|5% list mortgage bonds 
28,785| Common stock ($1 par) 
1| Capital surplus 


a Property, plant and equip. 
b Land in Lansing, Mich _-__- 








3,104,394 
Int. & divs. rec. (net)--- 232,354 
Gain on sales of secur __ - 114,037 
Miscellaneous income - - . 
Refunds 
: Total eee 

nterest pal Sén0 ou 
[orem dale of assets - _- 149,021 
Miscellaneous charges - - 5 - 
Federal taxes --------.-- 548,755 
Surtax on undist. profits oe 

Net profit 2,739,075 2,774,366 
Preferred dividends - - - - 4,163 5,605 
Common dividends 2,045,478 2,044 226 2,042,975 2,858,296 


Surplus 689,434 724,534 526,102 607,290 


x Refunds from supplies covering processing taxes applicable to prior 
years, net after deducting windfall taxes thereon. y Includes interest paid. 


Comparative Balance Sheet 
Mar.30 40 Apr. 1 '39 
$ $ 


4,635,046 
4,433,512 


x103,149 
4,385,145 





25,034 


468 ,269 
15,000 
2,705,191 
136,114 


657 435 
22,500 
3,647 ,002 
181,416 











Mar. 30°40 Apr. 1 ‘39 
TAadilities— $s $ 
Accepts. pay. und. 

letters of credit. 
Accounts payable. 
Accrued expenses. 
Employees’ invest. 
certificates 335,090 
Prov. for Federal 
income taxes... 695,511 
Reserves 573,019 
Pref. stk. sink. fd_ 80,631 
8% pref. (par $10) 70,070 
y Common stock... 6,977,422 6,977, 
surplus . ..18,031,935 17,342,501 
= Treas. stock.... Dr285,174 Dr254,455 


30,980,349 29,779,412 30,980,349 29,779,412 


x After depreciation of $4,473,242 in 1940 and $4,784,538 in 1939. 
y Represented by 827,634 no pa shares. z Includes 9,057 shares of com- 


4,839,394 ; 
128 884 


3,301,328 
1,071,634 


64,274 
2,761,493 
1,083 ,542 


. 8. Govt. & mu- 

nicipal securs... 3,080,000 
Accts.rec.,lessres. 419,533 
Inventories 12,584,842 
Investments, &c.. 284,584 
Prepd. ins. & exp. 699,160 
x Fixed assets - - -- alae | 














3822 
mon and 3,584 shares of get. odes, held in treasury in 1940 and 9,557 
shares common in 1939.—V. 150, p. 1764. 

Federal-Mogul! Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 279,598 
shares of common stock ($5 par), all of which are issued and outstanding .— 


. 150, p. 3201. 
Feltman & Curme Shoe Stores Co. (& Subs. )—£arns.— 














Years End. Dec. 31— 1939 1938 1937 
Net sales ses eeseecsooanesesceoecesceoce $4,294 ,764 $4,524 569 $5,2 225, 02 25 
Cost of goods sold ee ee ee 2,866 464 3,072,879 3 ,412, 119 

Gross profit on sales__....-..---. $1,428,300 $1,451,689 $1,812,906 
Selling and general expenses -------- 1,407,194 1,568,977 1,680,043 

Profit from operations.---.....--- $21,107 loss$117,288 $132,863 
Other income credits. .........----- 5,937 7,631 7,290 

ene ee $27. 044 lomsSi0p. 657 $140,153 
ER AE ee eee eee ,228 -§ 6,604 
ie. tnccinebenont. ~maeand)' elie 15,348 
Rents on abandoned locations _ - _ ~~ - - 21,000 21,000 22,800 
Losses on disposals of fixtures and 

Ss 600s. GR ccuccesensce. eccedm || bee 2,559 
Ge tkeitedsttcundcseshee. |. a0éacn mse 1,510 

PE cetcakemasrcnnsonnanne $9,184 $138,651 prof$91 332 
Preferred dividends-.-...........---- 11,781 47,215 47 696 
Ce GPU aacsestescecsoe  ‘deosat  ‘eeebad 22,788 


x Includes other income charges. 

Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $64,388; merchandise inventories, $826,943; receivables 
ess reserves of $5,968), (net), $1,522; cash surrender value of life insurance 
$176,042; deferred charges, $12,360; lease- 


olds, $1; 
lie bilities N Notes. azable, bank, $150,000; accounts payable, trade, 
492; ties, $49,231; preferred stock (13,690 shs. without 
_ wet: $342,250; 225 shs. in treasury, Dr $5,625: common stock 
per $1 $91,152; capital surplus, $405,917; earned surplus (deficit) since 
1, 1988, '$130,059; total, $1,081,358.—V. 149, p. 2080. 


(Wm.) Filene’s Sons Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Years Ended Jan. 31 
1940 1939 1938 


1937 
Net sales (incl. sales of , 
leased depts.) _...._-- $37 ,044,450 $36,358,413 $36,397,782 $36,003,415 


Cost of seas sold, sell., 

















oper. & admin. exps__ 34,450,908 34,027,033 34,209,950 33,571,153 
ti tiubbnnsoe $2, ef 542 $2,331,380 $2,187,832 $2,432,261 
Other income--.-....--- 737 19,601 34,723 73,821 
 ctbdewitnes $2, oe 279 $2,350,981 $2,222,555 $2,506,082 
Interest paid.......... 89,341 72,307 72,022 69,191 
Deprec. & amortization_ 451,679 420 384 413,699 406,011 
Prov. for Fed. inc. tax_- 08 {000 170,200 136,000 207 ,904 
Prov. for surtax on un- 
Cc.  wnsaee i penaee | — tate 7,000 
Other taxes.........-.. 986,018 1,013,137 889.279 751,470 
Net profit..........-. $877 ,240 $674,953 $711,554 $1,064,505 
Bal., surp., of prev. = rs 4,216,707 4,219,235 4,495,181 4,371,694 
Approp. surplus no long- 
i. i a 763,089 
Net disct. on repurch. of 
referred stock... - 30,573 RR A eS 
M llaneous credit - - - - c12,975 pO ee 
0 a er $5,137,495 $4,945,372 $5,206,735 $6,199,289 
Dice eiecke  -ghebee sod + Waa 451,230 
Dear, gai a is) kh a ae 18,086 
Res've for contingencies - See. ° wae’ (i eR. “eaowee 
a Ad, Fed. inc. tax prior 
EATS IE oe 45,306 al dhe eisai attele ia 
Dive. o1 on $35 % es <shedeks eeehe- gels 208 ,917 
Divs.on4%% pref. stk. 220,288 228.665 237.500 75.875 
Divs. on common stocks 500 ,000 500,000 750,000 950,000 
a 321,902 $4,216,707 $4,219,235 $4,495,181 


a On 45,123 shares of 332} preferred stock purchased, exchanged or 
called for redempt ion. b | connection with redeinpelen of 6 \% % preferred 
stock and issue of new 4% preferred stock. c Excess over requirements 
in reserve for possible additonal tax aesenamente. 

Consolidated Balance Sheet Jan. 31 


1940 1939 1940 1939 
Assets— $ 3 TAabiltttes— $ $ 
-aieebapaane 517,615 691,426 | Accts. pay.—trade 
U. 8., State and creditors_....-.. 840,922 873,492 
munic. securities 1,375,250 1,341,230] Accr’d Habilities.. 455,022 448,337 
Cust. accts. receiv. 3,995,212 3,752,058| Sundry creditors. -_ 59,438 59,951 


Mdse. inventory... 3,836,492 3,765,356| Mtge. note pay...x1,999,000 2,011,000 


any debtors... ' 97 ,098 103,136 | Res've for possible 











Other assets. ..... ,544,804 1,534,820) add'l tax assess. 16,768 30,464 
Fixed assets__..-. 5,621,729 5,911,637) Res. for conting’s_ a 8 8 seesse 
Deferred charges.. 221,060 191,619}4%% cum. pref. 

Due from Federat'd stock (par $100) 4,466,200 4,752,000 
Dept. Sts., Inc. -..... 100,669|y Common stock 
will, leases, CS Bi ccaccce 5,000,000 5,000,000 
tradem’ks, trade Earned surplus... 4,321,902 4,216,707 
names, &¢..... 1 1 
/ 17,209,252 17,391,951! Total .......-.- 17,209,252 17,391,951 


x poceudes (a) mortgage note, 4 
(b) mortgage ag Payable (mort 

White Co., maturity Feb. 1, 195 9). $1,470, (c) mor note, 44% 
(not BAR ee Be OH on rea waged acquired by R. White Co.), 
— payable $6,000 semi-annual] paid balance due Dec. 31, 1946 
(instalments due within one year inclu i - “ye current liabilities) , $487,000. 

The $1,500,000 note payable of R. H. White Co. bears interest of 4% _ 
annum for first 10 years; 444% per annum for next five years; 4 % pe 
annum for last five years; $2, 506 to be paid monthly on account of pr rincipal. 
commencing Feb. 1, 1940, balance of principal payable Feb. 1. 1959 
y No par value.—V. 149, p. 1621. 


(M. H.) Fishman Co., wai we 


% cee en payable within one year, 
e on real estate of R. H. 








wane Ended Dec. 31— ‘4 1939 937 1936 
Profit “alter” “deducting $4,481,410 $4359 808 34 /085.421 $3,929,872 
os, om. & adminis. 
exps eprec. chgs__ 208,8 7 234, 25 
Suet. tee ee + 92 178,728 34,351 232,258 
inn 37,460 31,508 42,850 41,386 
i $171,432 $147,220 $191,501 $190,871 
Divs. on pref. stock. _~- 9/835 20976 22'776 24'902 
Se 161, 
Earns. aan i an cae $ 597 $126,243 $168,725 $165,969 
ea a$1.07 z$0.84 x$1.12 y$2.21 


x Earnings per share on 149,120 shares of new common stock outstanding 
and on 880 shares of new common stock reserved for conversion of 440 shares 
of old stock. y Earnings per share on 75,000 common shares. z On 149,926 
shares of new common stock outstanding and on 74 shares of new common 
ple —~y = i dy, ss old stock. . a On 150,566 shares 

mmo outsta an gheres of new common stoc 
reserved for conversion of 17 shares of old stock 
; ee Balance Sheet Dec. 31, 1939 
ssets—Cas nks and on hand, $382,694; merchandise inventory, 
500,014; KE in wants. $5.374; accounts receivable, sundry, 
+255; prepaid rent, $2,052; cash surrender value, life insurance, $2,985; 
assets (less reserve for Goin , $564,210; miscellaneous and 
assets, $31,375; total, $1,583,560. 

Liabilities Accounts payabie, $90, 007: serial notes payable, bank, due in 
1940, $20 payments due in 1940, $1,000; accrued dividends, 
ederal income and capital 


; Mortgage 
$2,049; scarasd interest on mortgage, $255; Fed 
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stock taxes, $40,637; miscellaneous taxes, $313; serial notes payable to bank 
($20,000 annually) final maturity 1947, $140,000; mortgage payable ($1,000 
annually) final aeeee 1953, $2 3 O00: employees a on stock 
subscriptions, $8,745 erred stoc i ($100 P par). $196,700; common stock 
($1 par), $150, common soock of] of no par value (old) (17 shares of assigned 


566; 
value of $34; surplus $910,253; total, $1,583,560.—V. 150, D. 3661. 
Fitz Simons & Connell Dredge & Dock Co.—Earnings 
Condensed Statement of Income and Surplus for the Year 1939 


= Not INCOUED. 62 ctcc es cawnsesndesecscasaceeecosssceseseses $192,862 
Depreciation «2... cccccncccocccccccccesccccesocscecesonseeses 112,261 


Net profit for the year ie io-ts. Sb ak ate ods oan elie ina dba ae see ala $80,601 
Surplus balance Jan. 1, 1969. .......-.-.---------------e22--8 281,255 
Refund of Federal income & State sales taxes for prior years___-.-_-- 10,4 

TE... cng aed dpbanad nbtnnnen en dhecedadbaudhnches cosaabnen $372,312 
Cash ‘dividends Rear ee 46,366 


Surplus balases, Dee, Bi, Ieee ocdncpeseccesosencsccsccssann $325 946 
Earnings per share on 66, 821i shares capital stock-----_--------_- $1.21 
x After charging all administrative and operating expenses including 
maintenance and repairs and Federal income taxes. 
Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in banks, $157,603; cash value, life insurance, 
$83,862; accounts receivable, $317 7,651; inventories—materials and work in 
ess at the lower of cost ¢ market, $93,353; other assets, $116,548; 
ache plant, equipment, docks, &c. (less: reserve for depreciation ‘of $1,175,- 
730), $1,018,091; deferred charges, 340.4 Aga: total, $1 Phy < 
Liabilities—Accounts payable, $36,648; ‘accru nd insurance, 
$63 469; other accrued liabilities, $6, vere reserves, $136 313: capital stock 
(66,821 no par shares), $1,259,105; earned surplus, "$325,946; total, $1,827,- 


8. 

Note—Of the earned surplus shown above, $73,027 is represented b 
5,000 shares of treasury stock, and the amount, therefore, is not aw Be 
for dividends or the purchase of the company’s own shares.—V. 150, p. 1135. 


Flock Brewing Co.—Earnings— 











Years End. Dec. 31— 1939 1938 1937 1936 
Sales of beer and ale, net $337,334 $346,313 $373 ,528 $442,245 
Cost of beer and ale sold _ 256,907 277,884 311,460 348,558 

Gross profit....-..-- $80,425 $68 ,428 $62,067 $93 ,687 
Selling and delivery exps. 

and admin. expenses _ - 68,518 93,694 94,321 95,681 

Operating loss-_---.-.- prethit :909 $25,266 $32,253 $1,994 
Other income_-_-_..-..--- Cr3 ,354 Cr2,083 Cr2,512 Cr1,929 
Other deductions ------ 6,327 8,170 5,842 5,071 
Extraordinary Geduc’ms. 8 <«<24- j= ««<<<- 8,671 6,151 
Prov. for depreciation - - 21,398 21,995 _ 

Web TR. ccvsasteuan $12,461 $53 ,347 $65,461 $11,287 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $6,690; accounts receivable, $10,377; inventories, beer 
and ale and brewing materials, $24,009; U. s. revenue and Pennsylvania 
beverage tax stamps, $2,164; claims ‘for refund (Pa. bev. tax paid on inter- 
state er: '360: beer k egs, cases and bottles, cost (less allowances 
for losses and deterioration of $41,688), $37,368; fixed assets (less allowance 
for depreciation of $134,656), $353,163; insurance, licenses, aes. supplies 
and sundry ay , $8, 415; trade marks, $585; total, $446.6. 

Liabilities—Notes payable, ke, ,153; accounts payable, ae "$31,190; 
accruals, salaries, wages, int., » wee 907; real estate taxes, $5, 551; mtge. 
instalment, due July 1, 1940, $4,500; advances from shareholders. $14, 103; 
mtge. payable, first 6%, $69, 750; reserve for empty y pene urnable 
$11,25 mmon stock ( het $381,140; capital surplus (deficit), $88,921: 
total, $446 ,631.—V. 149, 2081. 


Florida Portland ace Co.—Earnings— 














Years Ended Dec. 31— 1939 y1938 y1937 1936 
2900 Ms ch anavcssces $2, 1057, 037 $1,437,551 $1,243,713 $1,116,055 
Cost of goods sold _____- 1,116,852 882,589 805,374 664 ,457 

Gross profit on sales__ 940,184 $554 ,962 $438,338 $451,598 
Sell., gen. & admin. exps. 278,336 266,484 233,675 208 447 
Mill overhead applic. to 

non-oper. period, &c__ 41,378 65,915 32,862 9,019 

Net prof. from opers_ $620,470 $222,564 $171,801 $234,133 
Other income --_..---.-- 5,150 20,573 13,255 14,301 

Net profit........... $625,621 $243 ,136 $185,056 $248 ,434 
Int. & other deductions. $$ __..-.. 22,006 44,361 80,997 
Prov. for Fed. normal 

income taxes. ....._. 118,000 35,000 x21,000 19,086 

See EE, on sie nnee $507,621 $186,130 $119,696 $148,351 
Preferred div idends --. oun 349,797 174, = 37 4.45 iieintin 

x Includes $2,000 surtax on undistributed profits. y its. y Includes subsidiary 
company. te 


Note—The above profit and sone account includes charges for de 
tion and depletion of $174,174 in 1939, $161,319 in 1938, $163,306 in 
1937 and $126,123 in 1936. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $640,934; receivables (less res. for 
bad debts and discounts of $62,499), $194,741; inventories, $395,583; 
investments in stock of other companies, at cost, $2,050; pax. properties 
and quarry lands (net). ae: 542,221; prepaid insurance and other expenses, 
$27 .495; total, $4,803 

LGsaeie —asanee Pavable, $123,828; accruals, $136,951; provision for 
returnable sacks, $29,223; preferred stock ($100 par), $5, ,000; common 
stock, 75,000 no par shares, $1,100; earned surplus, $206, 751; treasury stock, 
29 shares preferred and 14% shares common, $2, 900; discount and 
commission in connection with preferred stock, &c. (not being amortized), 
Dr$691 ,929; total, $4,803 ,024.—V. 150, p. 2879. 


Florida Power & Light Co. Earnings 








Period End. April30— 1940—Month—1939 940—12 Mos.—1939 
Operating revenues __ ~~ $1,551,454 $1,341,792 sis 006 341 $14,223,122 
Deduct. rate reduction 

SUR avasccccéen i Bee | weaess! § ee@bns 345,229 

ee nee $1,551,454 $1,341,792 $15,006,341 $13. 877. oss 
Operating expenses -- _ _ 580,775 550,404 6,257 .727 5,984,320 
Direct tames........... 179,438 148,783 1,529,349 1,311,859 
Prop. retire. res. approp. 133 334 116,666 1.466.668 1.333.333 

















Net oper. revenues... $657,907 $525,939 $5,752,597 $5,248,381 
Rent from lease of plant _ 221 221 2,650 2,650 
Operatingincome.... $658,128 $526,160 $5,755,247 $5,251,031 
Other income (net) ---_-~- 13 ,643 12,915 429,804 547 623 
Gross income - -_____- $671,771 $539,075 $6,185,051 $5,798,654 
Int. on mtge. bonds - -_. 216,667 216,667 2,600,000 2,600,000 
Int. on deb. bonds - -_ . 110,000 110,000 1 Bm. 000 1,320,000 
Other int. & deductions _ 18,406 22,171 06,106 46 .974 
Int. chgd. to construct'’n oa - eubace ore — ... —<ege 
Wet income. ........ 5 $190,237 $2,061,186 $1,631,680 
a Divs. epelie. to pref. stocks for the period. -. -- 1,153 ,008 1,153, 
Pind a bahann ne cabce ean emnent $908 .178 $478,672 


a Dividends accumulated and unpaid to April 30, 1940, amounted to 
$6,078,334. Latest dividends amounting to $2.19 a share on $7 preferred 
stock and $1.88 a share on $6 preferred stock, were paid on April 1, 1940. 
Dividends on these stocks are cumulative. 


Dividends— 

Directors have declared a dividend of $2.19 per share on account of 
accumulations on the $7 cumul. pref. stock and one of $1.87 share on 
the $6 preferred stock, both of no 7 value, and both payable July 1 to 
holders’ of record June 17.—V. 150, p. 3047. 
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Fohs Oil Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 








IIR, gk a ss coke use euceoumed $1,703 329 
REET ee AEE A i Pees Spe ea 181,155 
ee RE iin a lal a gr es 2 11,852 
Ne nw amnaae 146,143 
Other taxes—except Federal & State income taxes_____.____--- 56,319 
General and administrative expenses____________________----- 159,042 
peacomation NN Se. or oe ae ee ac taknd oO 17 re o44 
Lensshelds ee ‘and dry hok contributions......-.-.-.. 78.801 
Oe ee aT eer ee $846,172 
i ee ee 22,793 
I foals RR ee eee a ee ee artnet 
nt e “trill Ce é cline dhtineduné bles tend cbeikaaene ° 
Interest charg: a as iad 6 aes eke, 14,830 
Cost of opentiansiaae Ti tae an i ee i a 54,573 
I eel, 
Amort. of non-producing leaseholds and royalties__-___._-.------ 162,988 
Provision for State income taxes, 1939________________-------- 6,934 
Ng SE RE 1 AR ee ee $215,343 
(al REME ge seta, ee eet Aaa 115,291 
Earnings per share on capital stock - - -..--...........-------- 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks (on demand), $778,529; working funds, $2,011; 
accounts receivable, $77,267; accrued royalties receivable, $3,201; inven- 
tories, $166,403; due from officers and employees, $215; investments (at 
cost), $725,641; plant and equipment (less—reserves for Goprecietes 
depletion and amortization of S754, 178), $i ,679,281; other assets, $178,343; 
tota ) 

Liabilities—N otes parane bank), $500,000; accounts payable (trade), 

53, a accrued liabilities, $95,980; provision for State income taxes, 
$36,767: common stock ($i oat), $768, 607; earned surplus, $2,155,930; 
total, $3,610,891.—V. 149 p. 16 


Fonda Johnstown & Gloversville 
Hearing— 

The Securities and Exchange Commission June 10 announced a public 
hearing on July 9 at the Commission’s New York Regional offices on the 
application of the New York Stock Exchange to strike from listing and 
nee the 4% % first consolidated general refunding mortgage bonds, 

ue 

The yo pee stated, among other things, that the bonds were pre- 
viously listed on the yy in the principal amount of $5,700,000 and 
that reports received by the Exchange indicate that $5,458,000 of the bonds 
had been amended under a readjustment plan adopted Dec. 1, 1931, leaving 
$242,000 outstanding. The application further stated that in the opinion 
of the Exchange’s Committee on Stock List the outstanding amount of the 
bonds has been so reduced as to make further dealings in them on the 
Exchange inadvisable—V. 150, p. 3661. 


Foote-Burt Co.—£arnings— 
Earnings for the Year Ended Dec. 31, 1939 
Gross profit (sales, less cost of goods sold) _.._.........------ 


RR —Delisting 


$448,165 
Selling, administrative and gS SERRE 197 ,06. 
FOE Be Gs ic ein bbb de Sbb eb sess ctscedbasceons 57 ,647 
ES ae ae ee ae Me Pn $193 453 
IE SE 5s a ane et ee ne elke ean eee 2,942 
Pe Enc en anwtiddmbebdddintdncbcdndateth Cees 3,729 
re ees Ges G0 BRGRNID. 0c ci nccndcccssndsecamiudéns $200,124 
. cnia miki ctiad ddd cdiweebatdbaebadsis 31,8 
BR iets ities tint enh dtinke 66d ete aweiweesseeenbeenens $168,252 
surplus NE SG Ba ENG candice ode ckadccsacecexenhwoen $216,482 
iki Ahi tn edeenainintith denen cbknehehnttee tbs $384,734 
Dividends I 1 oe a ea 37 ,656 
Ps Se. en, BE 6 nent ennnbkdekaebenctbidddusnetiéne $347 077 
Earnings per share on common stock. _........--.------------ $1.78 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $114,130; United States Treasury bonds—at cost and 
accrued interest, $117 749: trade accounts receivable, less reserve of $1, is 
$162,805; inventories, $281,040; investments and other assets, $40 
property, plant and equipment (less reserves for depreciation of $742, 441) 
$921,906; patents, trade-marks, goodwill, &c., $1; deferred charges, $17 ,853; 
total, $1, 55,913. 

Liabilities—Accounts payable, $132,133; accrued taxes, $43,712; capital 
stock (97,457 shares, no par, incl. 3 316 shares in treasury), $1,165,780; 
rete $347,077; treasury stock (3, 316 shares at cost), Dr$32,789; total, 

913.—V. 150, p. 3359. 


Ford Motor Co. of — — —Earnings— 
Years End. Dec. 31— 


939 1938 1937 1936 
= prof. from opers _ _x$3, 552. 541 «$3,619,220 $4,101,695 x$3,545. 372 
come from invests _-_- 90.078 93,281 194,456 290,769 








Profit on sale of invests _ 10,745 42.556 79,517 55,393 
Total income______.- 3,653,365 $3,755,057 $4,375,668 $3,891,534 
p= Se re oes eet ere 3, 
Prov. for income taxes __ 640,794 501.881 602 ,625 530,064 
West profit........... $3,012,571 $3,253,176 $3,773,043 $3,358,470 
Previous earned surplus. 22,534,106 20,939,891 18,825,807 17,167,326 








Total surplus_-_---_-_-- es 546,677 $24,193,066 $22,598,850 $20,525,796 
Prior year’s adjustmen 

—.. 2 eee ee 1,029 
Class A dividends -_-__-_- 1,588 ,960 1,588,960 1,588,960 1 \588'960 
Class B dividends ---- 70,000 70,000 70,000 70,000 

Earned surp., Dec. 31$23,887,717 $22,534,106 $20,939,890 $18,825,807 
Earns. sh. on 1,658,- 

960 shs. cl. A & B stk. $1.82 $1.96 8 $2.27 YB $2.02 


x Includes $2,218,241 in 1939, $1,651,474 in 1938, $3,429,489 in 1937 and 
$2.517.351 in 1936, for portion of the aggregate or ro for the 
year of overseas subsidiary automobile manufacturing and tributing com- 
panies, withdrawn in the form of dividends received or receivable. y Of 
the Canadian factory and branches after all for manufacturing, 
selling and general expenses (including depreciation) . 


Comparative Balance Sheet Dec. 31 


— a 
Assest— TAabilities— 
Plant account --...35, 120, | 34, 164, a x Capital stock. ..13,379,100 13,379,100 


1939 1938 
s $ 











FEcsescccces Accounts payable. 5,324,102 5,125,291 
CE vtdakiascance 4,172,630 5,087,400 Res. for invest_--_- 1,000,000 1,000 ,000 
TA 5,053,261 4,615,034] Deprec. reserve. _.21,857,572 21,590,808 
Accounts receivable 6,248,245 5,387189 General reserve... 3,250,000 3,250,000 
Deferred charges... 445,377 474,155 | Surplus _......... 23,887,717 22,534,106 
Inventories - . . .--. 5,819,606 6,263, '630 
Investments ---..- 11,623,734 10,227,534 
Customs drawbac 
& refund claims 184,423 631,047 
Interest accrued _. 30,582 28,339 
aaahewel 68,698,491 66,879,305  Total_..._.-..68,698,491 66,879,305 


ted by 1,588,960 shares class A stock and 70,000 shares class B 
ot? th of no par value.—V. 149, p. 2081. 


Foresight Foundation, Inc.— Dividend— 
Directors on June 7 declared a semi-annual dividend of 7 cen cone Le 4 — 


on 2s cues A stock, payable June 28 to holders of record June | 
P. 


The Commercial & Financial Chronicle 
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Foundation Co.—Earnings— 




















Calendar Years— 1939 1938 1937 1936 
Operating revenues (net) $64,631 $13,519 $76,849 $103,563 
Operating expenses. -____ 121,801 139,179 145,817 174,053 

tiienetstsnbeas $57,170 $125,660 $68,969 $70,491 
Other income__________ 4,174 17,170 41,435 23,142 

en Se $52,996 $108,490 $27 ,534 $47,349 

Int. and miscel. deduct. 17,948 22,940 24,494 29,876 
Loss before extraordin- 

ary deductable_-____ $70,944 $131,430 $52,028 $77,225 
Extraordinary charges & 

pisij ae ncaa 37,277 113,155 132,642 786,681 

Deficit for year_____- $108,221 $244,585 $184,670 $863 ,906 

Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Current assets._... $354,661 $261,446] Notes & loans pay. $57,221 $48,968 
Marketable secs... 276,447 276,447 | Accounts payable_ 34,175 59,273 
Mat’ls & supplies. 100,237 107,156 | Adv. At on con- 

Other sec. invest’ts 29,112 28,874] tracts......... Waa... enone 
Indebt. of subs. aaeaa liabilities. 27,338 48, 

(no current)_... 261,907 314,261 | Other liabilities... 548,190 £415,818 
Securs. of affiliates 14,679 16,000 | c Liab. under tr. fd. 16,551 16,770 
b Fixed assets_... 521,552 548,588 | Res. marine insur. 9,699 9,242 
Other assets _.____ 484 599|d Capital stock... 125,000 125,000 
c Trust fund__.__ 16,551 16,770| Capital surplus... 1,309,454 aX 454 
Deferred charges__ 32,426 33,433 | Earned deficit.... 537,476 9,255 

ee $1,608,057 $1,603,573 ce $1,608,057 $1,603,573 





a Note payable to Reconstruction Finance Corporation (secured by 
mortgage on property, &c.), $128,403; notes, accounts and accrued interest 

yable subject to ‘‘standby”’ eements with RFC. Notes payable to 

ank (collateral pledged $276,447) of $306,498, notes payable to others 
$20, , accounts payable $14,000, due to officer $14,819, accrued interest 
$10,697. accrued commission. 53,773. 

on After reserve for depreciation’ of $710,142 in 1939 and $717,316 ay 

ce Contra. d Par f Notes payable to bank (collateral piedg 

$270. .447) of $303,842, notes payable to others of $20,000, accounts ae 
$14, . Due to officer of $13,169, accrued interest of $4,220, accrued 
commission, $54,626 and mortgage payable (secured by real estatein Peru) 
of $5,961.—V. 148, p. 3064. 


Fraser Companies, — (& Subs.)—Earnings— 


Calendar Years— 939 1938 1937 1936 
eee $1, 7e3 529 $1,986,528 $3. 051,796 $2,100,920 
Depreciation. - --__.--- 907.000 907 ,000 ,000 903 ,000 
RRC NTRS RR 175,344 207 ,804 14 »797 105,989 
Bond interest_*________ 755,39. 732,350 729,588 749,867 


139,429 157,726 185,565 227,039 
155,294 20,050 














pS ee $208 ,638 $18,352 prof$759,552 prof$94,974 
e pepe operating expenses, taxes, &c., and provisions for bad and doubt- 
ul de 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ TAabdtlities— $ $ 
Ge diikis on seevn 1,202,620 663,222} Accts. payable... 1,475,310 1,070,464 
Accts. rec., &¢c__. ee yoy 1,098,159} Funded debt----- 11,818,000 11,999,500 
Inventories_..... 3,750,807 4,027,161) Bank loan (non- 
y Land, bidgs., &c. 16. 994,827 17,809,180 current) .....-.-. 369,900 439,425 
Investments --..-. 11,007 11,007 Special loan- -- - -- 1,701,957 1,901,957 
Deferred charges __ 33,035 53,629| Bond int. accrued. 368,696 338,527 
Taxes payable--_-- 30,000 24,000 
Res. for conting.. 190,000 190,000 
Spec. loan int. acer 40,557 46,104 
Bank loan (curr.). = - ----- 77,000 
Payroll and other 
charges accrued. 406,238 389,988 
x Capital stock... 3,984,459 3,984,459 
Us wa dacnnuh 3,005,414 3,200,933 
Me ddaascad 23,390,531 23,662,358 ; 0 23,390,531 23,662,358 
x Respresented by 371,016 no par shares. After reserve for depreciation 


of $7. 803,465 in 1939 and $6,915,205 in 1938 and psoerve for depletion of 
$3,778,571 in 1939 and $3,717,432 in 1938.—V. 150, p. 3201. 


Froedtert Grain & Malting Co., Inc.—-ELarnings— 


Earnings for the 12 Months Ended Jan. 31, 1940 


Net saies (shipments) of malt 
Cost of malt sold (incl. prov. for deprec. at usual rate, $116,518) 


$8,079,616 
6,068 ,499 


Gross profit from malt sales. ...........-..--..ccccccecse $2,011,117 
— and administrative expenses (including provision for 
oubtful notes and accruals and capital stock tax)-.-..------ 719,355 
Met profit from malt Gales. ... . . .22- cece cc ccseswecsascces $1,291,762 
Other income (interest, purchase discount, &c....-..--------- 12,984 
Girees imCome.. 2. ~ on noc wncsseseseccccspesccoscsccecac $1,304,746 
Income chges. (int. paid, discts., net cost of corp. life insur., &c.) 44,648 
Income taxes (estimated Federal, Wisconsin and Minnesota) ete 79,000 
Net income for the period... .... 2... - ee cence cceccccccccce $981,097 
Preferred capital stock dividends- -------------------------- 68 ,000 
Common capital stock dividends. -------------------------- 294,000 
Net income added to surplus ----------------------------.- $519,097 
Earned surplus, Jan. 31, 1989.....---..---------22---2--06 2,600,9: 
Earned surplus, Jan. 31, 1940-..-.---------------------.. $3,120,025 
c $i.93 


Earnings per common Gtch:.divetttnaiaebeniidibersend 
Balance Sheet, Jan. 31, 1940 

Assets—Cash on deposit and on hand, $466,077; notes and accounts re- 
ceivable, trade (— reserve A $1403 IES Sd $617, 510; javentories. = 524, ass: 
investments and sundry asse 
at —y (less reserves for d wa of $640, £35), $2,742.49 490; yz it 
charges, $66,005; total, 

Liabilities —Notes A. to banks. $500,000; accounts payable, $81,609; 
dividends declared in preferred and common capital stocks, payable Feb. 1; 
1940, less Wisconsin privilege dividend ws; 122, eo ; accrued accounts 
(w , commissions, property taxes, social securi sity taxes and capital 
stock tax), $108,698; income taxes payable, sits. 369; reserve for income 
taxes on net income for the six months ended ‘Jan. 31, 1940, $42,355; reserve 
for workmen's accident compensation, $11,371; cumulative convertible 
partici preferred capital stock (par $15), $2,100,000; common cap 
stock far 1), $420,000; earned surplus, +34 120,025; total, $6,620, are. 
—V. 150, p. 433 


Fuller Brush Co. (& - age eye? 


Years Ended Dec.31— __ 193 1938 1937 1996 
ee eee 5 nies 004s 579.988 2.88 $12, 625.86 363 $10, ost 209 $7,751,790 


in rciane 91.634 691'910 
yo ll peat 3162064 $411'788  $208'028  $18e'Bo8 


ee ae Balance Sheet Dec. 31, 1939 
Assets—Cash, $286,514; surrender value of life insurance ticles. 
$83 ,002; accounts ee ibs Chee less reserve for doubtful accounts of $76,527), 
$383. 248: inventory at cost, $2,553 ,442; pans and equipment (less reserve 
for de ation of $724,206) , $1,253,995; pve and —— receivables, 
$12,193; goodwill, patents and trade marks, $1; eferred to future 
operations, $57,011; total, $4,628,4 
Liabilities—Notes payable, b Tonke $300,000; accounts payable, $152,725: 
Goatees’ and employees’ deposits, $39,401; accrued ons. 
nuses and wages, $23, Sor: accrued Lg Federa State : and other, 
$220. 836; dividends declared on preferred stock, $14 Tobe. reserve for con 
tingencies, $100,000; pref: stock, $857,000; common stock, $884,950; 
surplus, $2,034,704; total, $4,628 407.—V. 149, p. 2082. 
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(Geo. A.) Fuller Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 
(Exclusive of 1107 Fifth Avenue Corp.) 














1939 1938 1937 1936 
Profit on bldg. contracts $769,641 $797 .383 so: 44 $412,415 
Other income (net) - - - - 43 ,702 32,619 111,070 
Profit from allied oper ‘ns 151,493 86.052 rte rt 23,198 

Total income- --.---- ; $964 837 $916,054 $696 ,237 $546,683 
Gen. & corp. exps. (incl. a 

deprec., Ent. & taxes) - 803 .275 748,049 687 ,023 537.762 

Net profit... <cx««-- $161,562 $168,005 $9,214 $8,921 

Consolidated Balance Sheet Dec. 31 
[Exclusive of 1107 Fifth Avenue Corp.] 

Assets— 1939 1938 TAabilittes— 1939 1938 
SS $1,094,746 $1,315,274| Accounts payable_$2,290,322 $2,529,194 
Work completed, Int. & taxes acer’'d 102,152 103,854 

&c., other accts. Div. pay. on 4% 

rec. and accrued cum. conv. pref. 

int. receiv., &c. 3,620,717 3,386,281] stock...-.------ 26,910 25,296 
Inventories - ..- .- 224,009 261,321] Mtges.onrealest. -..... 300,640 
Deferred charges - - 53 ,637 42,930 | Reserves._...-.---. 45,398 50,382 
Invest. in 1107 5th % cum. conv. pf. 

Avenue Corp. --. 1 1 stk. (par $100). 2,414,500 2,418,600 
Mtges., stks., bds., a$3conv.stock.. 437,175 437 ,688 

&c.,invest.,cost 266,313 561,741|b Common stock~ 25,049 25,096 
Construction plant Capital surplus... 373,413 461,456 

and equipment.} 539,996 856,580| Earned surplus- -- 84,499 71,922 
Real est. & bidgs--) 

Pe cbse cone $5,799,418 $6,424,128! Total....----- $5,799,418 $6,424,128 





a Represented by 17,487 (17.507 in 1938) no par shares. b Par $1. 
c Includes $81,711 in Canada.—V. 150, p. 1135 


Fuller Mfg. Co.— 


Earnings 












































Years Ended Dec. 31— 1939 1938 
PARES da thsbuds dpubsskecds vaenseesane $2,331,933 $1,393,775 
Cost of sales... -- 2 te ecsteh Aas heeasee -. 1,800,925 1,221,782 

PRES t0.5) caer aces eeeeainabes $531,008 $171,994 
Selling Ay oe EE oa expenses Sea wh = chiles ae 203 429 153 ,804 

Net operating profit --—------- a ee er $327 ,579 $18,190 
EE IS gic ee eenc dias akenssaddas 10,538 7,162 

cS ods ite tatenehedes juke biaws $338,116 $25,352 
Miscellaneous charges ---- - - -- keke ««hhhnetuws 961 9,147 
Provision for income taxes.............-.-..--- 60 ,364 901 

see anieenee ee ee $274,791 $15,304 

OE Se ee ee a ee ~o encase 

Karnings per share on capital stock...........-.-- $0.93 $0.05 
Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts payable, 

on hand....--. $131,175 $65,631 ee $86,165 $45,315 
Customers’ notes & Accrued salaries, 

accts. receivable 204,865 113,690 = s and other 
Other notes and expenses .__.___ 42,272 21,569 

accts. receivable 10,822 6,762 Dividends payable 1,835 1,881 
Inventories... .-.- 391,930 294,486 | Prov. for income & 

Prepaid expenses _ . 18,655 12,200 capital stk. taxes 64,144 4,501 
Investments - - - -. 61,030 57,952\Cap’l stk. (par $1) 294,701 294,136 
sz Property, plan Earned surplus... 520,915 307 ,271 

equipment - . ._. 685,797 618,758} Capital surplus... 494,242 494,807 
Pasccostane 

eth béstense $1,504,274 $1,169,480 CO $1,504,274 $1,169,480 

x After reserve for depreciation.—V. 150, p. 3359. 

Gabriel Co.—Farnings— 

Calendar Years— 1939 1938 1937 b1936 
pe eee $291,225 $184,363 a$479,617 $430,470 
Cost of sales........... 203 577 127,505 407 ,467 362,998 

Gross profit from oper. $87 .647 $56,858 $72,150 $67 473 
Sell., gen. & adm. exp_- 79,005 71,770 63,151 68,159 
Deprec EP Te 28,863 26,860 25, 925 33 872 

tie bdkbbbbaoenn $20, 221 $41,772 $16,926 $34,558 

Other income. _._...__- 3,795 3,250 7.750 4,980 
ree $16,426 $38 522 $9,177 $29,579 
Other deductions - - . .__ 11,306 16,579 9,182 47,789 

Bs owaaneesene $27,732 $55,102 $18,359 77 368 

a Including operations of subsidiary to date of its dissolution, March 29, 
1937. b Consolidated figures. 

a an Balance Sheet Dec. 31 

Assets— 939 1938 Liabilittes— 1939 1938 
d Land, bidgs., &c. $483, 939 $468,927) b Capital stock... $262,462 $262,422 
ag 427 2,725| Accounts payable- 35,756 9,779 
a Notes & accts.rec a "022 32,421] Acer’d payroll, &c. 4,962 3,780 
Inventories... .-. 6 33,772 | Accrued taxes -.-.. 4,903 4,481 
Marketable secur. 29,375 50,738| Capital surplus... 439,446 439,326 
a Mise. accts. rec. 1,246 534| Deficit from oper. 103,444 75,712 
Est. salvage value 

of discontinued 

prod. & equip't. 4,183 1,755 
e Inv. inaffil. co_. 388 1 

“sam 1 1 
Deferred charges.. 50,805 53,202 

, en $644,086 $644,076) Total......... $644,086 $644,076 

a Less reserve. b Represented by 262,462 no par shares in 1939 and 
262,422 no par shares in 1938. After reserve for depreciation of $517 .948 


pal. i - ot: ot 4 in Pete 2 yo ome —— < ine posumasc Vul- 
nc., at book value own an cluding advances 
of $387.—V. 150, p. 3359. 


Galland Mercantile Laundry Co.—£arnings— 











Calendar Years— 1939 1938 1937 1936 
es sos res oon as cet $90, 978 $87,192 $106 ,676 $112,404 
Other income (net) ____- 6,883 10,844 11,202 22,069 
Tetal profit. ........ $107 ,861 a + 036 $117,878 $134,473 
De Ds da taseLis oat 6,565 5,936 32,701 
Federal income taxes__- 11,709 Ft ,095 11,121 13,476 
Nest profit.......... 59.896 51,376 0,821 88 ,297 
Divilenee pela. .-- 570000 8801000 ORO 81000 
SL vo <dniaeetaae « $9,896 $1,376 $2,071 $13,297 
P. & L. surplus Dec. 31- 138,731 120,937 113,107 121,100 
Earns. per sh. on 25,000 
shs. cap. stk., no par_ $2.40 $2.05 $2.83 $3.53 


Balance Sheet as at Dec. 31, 1939 
eS mg hand and in banks, $93,555; marketable securities, 
$983 ts receivable, $62,285; inventories, $73,417; investment, 
28, 139: land. “pull , machinery and equipment (less reserve for depre- 
ciation of $534,247), $584 ,350; cotton goods in circulation (estiosated value) . 
$109, ,000; trade routes, $1; goodwill, $1; deferred charges, $3,231; total, 


Liabilities —Accounts payable, trade accounts, $17, 564; taxes payable 
, $25,474; accrued wages, 
r shares), 

» P. 2512. 


and accrued 9,467; customers’ deposits, $1,261; 
capital stock (25,000 no 801; earned surplus, $138,731: 


total, $1,043 ,297.—V. 14 
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Gardner-Denver Co. (& Subs.)—Earnings— 














Calendar Years— 1939 1938 1937 1936 
Gross income from oper-_ $3. 158, oes $2,475,961 $3,341,589 $3,062,273 
Selling expense-------- # 444 1,775,437 1,481,897 
Office & adm. exps----- 231. ae 188,704 225, 189,476 
CU GREE iissdaces 6 eens 6 Eee | CRS 102,793 

Net inc. from oper... $1,342,112 $682,813 $1,340,158 $1,288,106 
Other income-.-..-.---- 57,598 25,151 47,189 29,3 

Total income---_-_---- $1,399,710 $707,963 $1,387,348 $1,317,447 
Federal income tax- - --- 238,000 117,349 x234,171 x268 340 
Loss on conversion of as- 

sets of for’n subs--.--- Dene ° -<a@eseds © Weeden * ““peeeee 

Surplus for the year_. $1,123,558 $590,615 53,177 $1,049,106 
Divs. paid on pref. stock 113,460 114,696 116,140 112,875 
Divs. paid on com. stock 704,107 563 .042 727 ,903 494 081 

Balance Dec. 31----- $305,991 def$87,123 $309,134 $442,150 
Earns. per sh. on com. 

stock outstanding- --- $1.79 $0,84 $1,84 $5.21 


x Incl. $31,070 ($81,074 in 1936) provision for undistributed profits tax. 

Note—The depreciation provision included above amounted to $244,338, 
computed at rates adopted a the year to conform to those allowed for 
Federal income tax purposes ad the former rates been continued the 
provision for 1939 would have been increased approximately $88 ,000. 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $1,116,582; customers’ accounts and 
notes receivable (less reserve for bad debts, returns and ene = 
$112,210), $1,106,089; inventories, $2,901,600; prepaid insura 
$47,560; advances, &c., $29,724: plant ‘and sguipmens: (net) $2. 927, Osi: 
patents, trade-marks and goodwill i, tote’ $7 C28 OF 

Liabilities—Accounts payable, $1586 ed _ liabilities, $162,306; 
provision for Federal and foreign ieee ys er e7. 801; dividends pay 
able, $168,935; $3 cum. conv. pref. stock (38, 232 shs. of $20 par), $764,640; 
common stock (563,286 no = shares), stated amount, $2,825, 270; paid-in 
surplus arising from reduct in stated capital, &c.. jess ‘c ges thereto, 
$2,261,091; earned surplus, sovumameees since Jan. 1, 1936, $1,067,127: 
748 shares of pref. ‘stock ‘held in treasury, at cost, Dr $47,461; total, 
$7,628,639.—V. 150, p. 2725. 


Garlock Packing Co. (& Subs.)—Earnings— 








Years Ended Dec. 31— 1939 1938 1937 
Profit from operations...........-- z$1,266,122 «$721,350 $1,526,698 
Other income credits_............--. 24,075 16,583 24,210 

8 $1,290,196 $737,933 $1,550,907 
DE Gn db dbnennsocscasass 24,134 23 ,098 160,215 
Interest on funded debt__._...__.-- 51,198 59,218 46, 
Amort. of disc’t & exp. on funded debt 1,134 1,667 2,201 
Prov. for U. 8. & Can income taxes - 209,146 109 :468 y203 ,662 

pO a ee $1,004,585 $544,482 $1,138,778 
Cash dividends paid_............-.-. 523.125 313,875 575,438 
Earns. per sh, on 209,250 shs. com.stk $4 $2.6 


x After deducting cash discounts on sales which, prior to 1938, were in- 
cluded in income charges. y Incl. $6,723 surtax on undistributed profits. 
z After deducting Canadian exchange adjustment of $14,109. 


oR op Balance Sheet Dec. 31, 1939 

Assets—Cash, $1, 477; accounts receivable (less reserve for doubtful! 
accounts of $45, $09) $712 80; inventories, $1,508,178; cash surrende™ 
value of life insurance policies, $18, Pg 138 038, property (at cost) (less reserve® 
for depreciation of $ ‘af a. 145). § 928; patents and trademarks, $1: 
deferred charges, $194,8 533305 

Liabilities—Accounts p: om $143 Oh “United States and Canada 
income taxes (estimated) $20 lst mtge. sink fund 44%% bonds due 
for redemption June 15, 1940 0-year 44%% convertible notes, 
series of 1936, called for ae Dg at 103, and accrued interest thereon, 
$6,892: accrued accounts, $284,830; Ist mtge. si 
due June 15 15, 1945, $100,000;1 0-year 4% $% notes, $61 
no par value, having a sta tated value o sobee share, $208 330: surplus, 
$3, 35. 897; total, $5,605,986.—V. 150, p. 2 


Gauley Coal Land Co.—Earnings— 
Operating Statement Year Ended Dec. 31, 1939 


Income—Coal royalties less depletion__._...........-.----- $116,472 
EEL ET OE LE ETS Fe ap eee 2,317 
EN SSA ES AT EE EA a 4,299 
ee a cc. oe eA eR die coe RNa ad wee be 6,342 
EN 6 ea ebs dain debe enensndbhndkssn bein 46 

i. votive cibiid nt enctnndnehian conn aadiod $129,475 

DE SE. 4 entctcirddancbcdsabnasanssabbhenh 56,656 

Dita Tit abddhamebs eb eemetas bende ntesnenwnoamaeutnnds 26,642 

le i i a as mini mde 5,720 

Se Ge POE DRED Clin o ck cccsccnscsvkstecsnnerics 6,000 
Oe. PE cc ctincees cans scddedetatscacoeticsasnsivwas $34,457 

Balance Sheet Dec. 31, 1939 
Assets—Cash, $45,485; accrued income receivable, $1,061; accounts 


receivable, $5,687; marketable securities (at market), $93,055; accounts and 
instalment notes receivable, $2,100; investment in New Gauley Coal Corp., 
$242,227; fixed properties, less depreciation and depletion, $2,823,760; 
total, $3,213,376. 

Liabilities——Royalties collected in advance, $4,191; accrued expense, 
$1,832; reserve By property taxes, $14,163; reserve for Federal and State 
excise tax, $2,146; reserve for Federal income tax, $8,255; accumulated 
preferred dividends, $505,425; preferred stock ($1 par), $11,276; common 
a par), $2,182,400; surplus, $483 ,687; total, $3,213 376.—V. 146, 
p. 38 


General Acceptance Corp. (& Subs. )—£arnings— 
Earnings for Year Ended Dec. 31, 1939 


Finance charges earned and other income__...-..-..-.---.-..- 


$468,315 
Cost of borrowings—int., trustee’s fees and other_...-.....--.-. 81,666 


Tacome tess cost of borrowings... .....<..2.----ccseccene $386 653 
EE ET eT TE ee 255,489 
Pn on, one ett hdhehenghronhnoeSennhenmee 28,382 
Provision for Federal and State income taxes_-__.......---.-- 15,255 

Bree ROUEN GP TD FONE. onnin cn cccccecndscccceragssccdes $87 526 
Net income for portions of current year prior to dates of acquis'n: 

ee se ne ten tnbobean oghss 26 

Sa Tete eee 27,176 
Portion of net income for year applicable to minority interests 

OF Che BEIGEISSOUS COMBORT « 5 coo cn wt ce ccwccsscccccessccs 534 

Comet BAS GUN. 6cbiscdecc 4ccackadcessoessocesss $59,549 
Ps Sn itn ete hbadansabssedbacbusbede 17,108 
Common and class A common dividends------~-------------- 30,118 

per share on class A common and common stock. - - ~~~ $1.23 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, $370, 761; receivables, $2,207,517; other current receiv- 
ables, $22,770; cash surrender value of life insurance, ; repossessed 
automobiles, $2,468; real estate and receivables secured thereby, $15, 097; 
other peestvabies and investments, $27,205; investment in Towles & Co., 
Inc., $1,500; deferred charges, $52 337: furniture, fixtures and cars used in 
operations, less depreciation, $25,639; total, $2 611,434 
Liabilities—Notes payable, secured , $1,615,000; accounts 
aE ere Ite Ge mee in cash, $10,485; yo for foes 
in . 
SitT as 79E couvertile pret’ stock, 100.000; casa A common stock 

¢ con e 8 " 
$1 . ed surplus, $66,437; capital surplus. 


42, ; common 
pt 413; minorit: interest yable in “in capital stock at par or stated value 
of $81,320, $90,019; ded met excess of of cost of Middletown capital stock over 


book value thereof, Dr$11,569; total, $2.611.434.—V. 150. p. 1278. 
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General Alloys Co.— Annual Report— 

Years End. Dec. 31— 1939 1938 1937 1936 
Gross profit onsaies---_ $164,185 $94,308 $321,943 $214,365 
General & admin. exps__ 86,252 ’ 117,850 67,341 
Selling expenses________ 55,586 94,6384 111,166 78,106 
een os eats 9,923 
Royalties on castings... § --_--- 1,762 81l 1,252 
Accounting dept. exp___ ,509 











Net oper. profit _--__- $22,346 loss$98,823 $92,116 $53,234 
Extraneous income - --_-__ 5,928 2,762 23. 2,773 
Total profit ......... $28,275 1loss$96,061 $115,666 $56,009 
Extraneous expenses ___ 12,916 10,531 16,749 8,67 
State & Federal taxes___ y3,246 1,880 221,887 10,138 
ota, oa $12,112 loss$108,471 $77,030 $37,200 
arns. per sh. on 233,613 
shs. com. stk. (no par) Nil Nil $0.26 $0.08 


y Includes $907 for Federal capital stock tax. z Includes $7,526 for surtax 
on undistributed profits. 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $5,941; accounts receivable (trade), $55,460; receivables 
(employees and others, $10,129; inventories, $32,920; fixed assets (less— 
reserve for depreciation of $137,546), $153,628; Champaign, IIl., plant 
(less—reserve for depreciation of $9,408) , $55,238; intangible assets ((cost), 
$152,082; deferred charges, $17,572; total, $482,970. 

Liabilities—Accounts payable (trade), $47,894; accounts payable (em- 
Ployees), $1,960; notes payable (bank), $22,000; accrued taxes, $10,089; 
accrued expenses, $3,509; deferred liabilities, $42,424; reserves, $38,828; 
class A cumulative 7% preferred stock (par $10), $241,410; common stock 
(233,613 shs. no‘ par), $1; surplus, $78,391; preferred stock in treasury 
(511 shs.), Dr$3,537; total, $482,970.—V. 150, p. 2254, 2097. 


General Cable Corp.—Hearing— 


Hearing on the suit to enjoin the recapitalization plan has been continued 
until June 18, by the Chancery Court in Jersey iy TheJsuit was in- 
stituted by John L. Loeb, a partner of Carl M. Loeb, Rhoades & Co., which 
ag ne approximately 6,500 shares of $7 cumul. preferred.—V. 150, 


General Aniline & Film Corp. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended Dec. 31, 1939 


Gross sales, less returns and allowances_______.-_._____----- $25,803,118 
ee er ee te A a cn akin cecuuaee 18,034,441 
OP ae ee eee ee ee $7,768,677 
Selling, general and administrative expenses_______________-- 4.267 .296 
DCCs iit Cah hi ns Gann ngt cnebdees meee ateeonneeckame $3,501,381 
RE Re a pe a ah ah Sa 2,472,316 
Oe ee a eae $5,973 ,697 
sn onc ondscnetecesnnsseenseresessenk 1,232,440 
ee  peabensuswesnaaenswaluien 167 ,651 
Sh a ae oS a ae oe ee ee 217,401 
tit ks cenckanebeuntwinannendkeadann 345,363 
Net income, before profit on securities__.._.....__________- $4,010,842 
FS SELL A TE 1,177,813 
Net income, before provision for income taxes______________ $5,188,655 
Provision for Federal income taxes, estimated________________ 706,717 
I id be de ee eae ie an ee RR ir ~ $4,481,938 
Equity in net income applicable to minority shareholders in sub - 18 337 


a Bal., applic. to shareholders of Gen’] Aniline & Film Corp__ $4,463,602 
Dividends paid—Class A common_____.__........-_______- 1,753 ,283 
» Se BP GUMIIO, coc ween gccewscccccccwccsccecdeecesoces 1,050,000 
Earnings per share on class B tock________________________ $0.54 

a Including equity in net income of $201,608 applicable to periods prior 
to dates of acquisition of shares of subsidiaries acquired during the year. 


Statement of Consolidated Capital Surplus for the Year Ended Dec. 31, 1939 


Balance of capital surplus, Jan. 1, 1939_.._......-----__--_- $16,095,136 
Write-downs of investment in cap. stk. of a sub. previously 


_ charged to capital surplus, restored to the invest'tin thissub_ 2,037,975 
Net write-downs of investment in marketable securities pre- 
viously charged to capital surplus, transferred to earned surp_ 2,724,419 
Debenture disct. & expense & organization expense previously 
charged to capital surplus, transferred to earned surplus _-____ 2,845,507 
Excess of equity in net assets of a subsidiary company applicable 
to share capital held » 4 minority interests over the stated 
value of common class shares issued therefor, pursuant to 
to.merger agreement dated Nov. 17, 1939_2.......__-.____ 293 ,424 
TN stitch inten itidins Reaen cantata nani na a tebe ne said i a $23 996,461 
Gainfon retirement of $3,783,000 debentures, reacquired below 
face value, previously credited to capital surplus, transferred 
Se SD SIS hal Sins n6 nantes om & wie d dik nls w armen oka 924,664 
Write-down, representing net difference between the cost of in- 
» Vestment inthe capital stock of a sub. co. and the net worth 
of such subsidiary as shown by its books at dates of acquisition 
which difference was originally credited to capital surplus_._.__ 8,048,559 


Elimination of capital surplus applicable to minority interests in 
capital stocks of subsidiaries acquired during the year and 


upon merger of a subsidiary into parent company______-___ 1,102,863 
008 


Ge es nies cecnnencahdberadsbhies dwhnastancixs 61, 
”’ Balance of capital surplus, Dec. 31, 1939_._.__..-_________. $13,859,367 
Surplus applicable to share capital held by minority int. in sub_- 6,470 


Bal. applicable to share Capital of Gen’! Aniline & Film Corp_$13,852,897 


Statement of Consolidated Earned Surplus for the Year Ended Dec. 31, 1939 
Balance of earned surplus, Jan. 1, 1939....-...--...__..--__ $14,404,308 
es Oe BUGS BOE MRS 6x no ncecdicddicccdpiorocens 3,488,318 
Gain on retirement of $3 ,783 ,000 of debs., reacquired below face 

value previously credited,to capital surplus, transferred to 


ths ee ak al ws ei nas coke ofa tad dade dance ks a 924 664 
Res. for contingencies no longer required, restored to earned surp 725,000 
Abeta debdeRhdn deb adciadbbosSnskhbusectisssbaeoad 165,754 

PUES ind bnnbnndntpn eau dddadiatidataeiedwacudndenk $19,708,045 
Debenture discount and expense and organization expense pre- 

viously charged to cap. surp., transferred to earned surplus_. 2,845,507 


Netgwrite-downsfof investmentfin marketable securities previ- 
ously charged to capital surplus, transferred to earned surplus 2,724,419 
Div. received froma sub. co., previously credited to income, 


now applied to reduce the investment in capital stk. of the sub. 715,000 
Write-downs, representing thejdifference between the investment 
in the capital stocks of sub. cos. and the net worth of such 
subsidiaries, as shown by their booksfat dates of acquisition._. 3,670,154 
Write-down of pats., trademarks & formulae to nominal amount 363,750 
Elimination of earned{surplusJof Canadian subsidiary included 
in the opening balance, not consolidated at Dec. 31, 1939____ 42,998 
Elimination of earned surplus applicable to minority interest in 
capital stock of ae acquired during the year and 
_upon merger of the}subsidiary into parent company --_- ~~~ -_- 32,200 
Write-down of foreign investment to quoted market value___. 2,940,341 
Write-down of marketable securities to quoted market value__ 178,286 
Ce Ci ec nncnscaredncdbbe badd sébnisinecé ce 43,165 
Dividends paid—$3.50 per common A share_____........_._- 1,753 ,2' 
Ger er GUO GNI ok a sastecdwicbedcsccacctccpes 1,050,000 
Balance of earned surplus, Dec. 31, 1939-._..--..--..---. $3 348,942 
Surplus applicable to share capital held by minority int. in a sub_ 79 





=< 
Bal. applicable to share capital of Gen'] Aniline & Film Corp__ $3,348,863 
Statement of Appropriated Earned Surplus for the Year Ended Dec. 31, 1939 
Balance of appropriated earned surplus, Jan. 1, 1939_________-_ $6 .380 
Transferred from profit and loss for debenture retirement __ 993 .620 


Balance of appropriated earned surplus, Dec. 31, 1939---. $1,000,000 
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Consolidated Balance Sheet Dec. 31, 1939 


Assets— Liabilities— 
Cash on hand and demand Accounts payable, trade... $1,082,855 
GR cccncnneuccsacce $6,212,288 | Other..............--.---- 37,608 
Marketable securities_______ 9,447,793 | Deferred uncalled for bal. 
Notes & accts. receivable.... x3,516,965| on stock purchased. ------ 1,604,460 
ie CE ne EE 14,715,564| Due to subsidiary company, 
Investment in Canadian sub- not consolidated. _....-.-- 3,889 
sidiary, not consolidated _- 67,000 | Provision for Federal income 
Sundry investments________ 1,657,254| and other taxes.......--- 1,265,208 
Foreign investment -_-_____-- 9,237,987 | Accrued int. on debentures.. 205,407 
Securs. deposited with State Other accruals, incl. salaries, 
of N. Y. under Workmen's wages and commissions- -- 225,061 
Compensation Act_______ 52,801|Guar. 54% conv. debs., 
Fixed assets ---_...-....... y15,061,060| due May 1, 1949__.-.-_-- 22,408,000 
Pats., trademarks & formulae De i 155,436 
Deferred charges_-______.__- 524,735| Min. shareholders’ equity in 
Debenture retirement fund, cap. stk. & surplus of sub. 61 349 
OGRE SS DANE. i occa c cess 1,000,000 | Common A stock_--------- 213,242,517 
Common B stock ($1 par)... 3,000,000 
Capital surplus.......-..--- 13,852,897 
Earned surplus.........-.-- 3,348,863 
Appropriated earned surplus 
for debenture retirement... 1,000,000 
Cost of com. A stock in treas- 
ury, 7.72501 2-3 shares -. Dr103 
a a ee eee a ee a eee $61,493,448 





x After reserve of $111,044. y After reserve for depreciation and ob 
solescence of $12,732,465. z Represented by 529,700 no par shares.— 
V. 149, p. 4174. 

General Box Co. (& Subs.)—Earnings— 

Consolidated Income Statement for the Year Ended Dec. 31, 1939 





PS I ie te uk acd atniibionwemaa bam $426,058 
Provision for depreciation. _______-_---- Wid athigweiesnke Ge ameae 110,249 

RD GIN, 8 5. onan be Sidlecdetw i onsee 6 caematebocel $315,809 
Ge tice cntnnnackan +d hdd debaaken eRe a iP nay 2,517 

Sa a a a a a $318,326 
a ah Ni ae as clin a al a tein ins th Sos a a 514 
Provision for Federal income taxes - - __ _- - - ------------------- 57,900 

kW! ee ee a es ee $259,912 
ED BOE se, a nore Be eel tbe Binnie inn aaa tt 100,982 
Earnings per share on capital stock. ......---.---------------- $0.18 


Consolidated Balance Sheet Dec. 31, 1939 
Assels—Cash, $245,283; accounts and notes receivable (less reserve for 
doubtful accounts and notes receivable of $3,000), $415,939; inventories. 
$590,802; miscellaneous investments, at cost, $21,000; fixed assets, at cost, 
(net), $1,142,094; timber and timber lands, less depletion, $5,656; prepaid 
e mse and deferred charges, $32,028; goodwill, $1; total, $2,452,983. _ 
iabilities—Accounts payable—trade, $158,207; accrued _liabilities, 
$160,249; additional compensation, officers and employees, $47 ,728; capital 
stock (par $1), $1,442,596; capital surplus, $299,662; earned surplus, $344,- 
541; total, $2,452,983. . 


General Candy Corp. (& Subs.)—Earnings— 








Calendar Years— 1939 1938 1937 1936 
b Consol.net prof.for yr. $171,117 145,131 $185,069 $274,795 
Previous earned surplus. 199,101 £201 ,583 e180,533 al47,176 
Total surplus. _____-- $370,218 $346,714 $365,602 21,972 
Class A divs. paid (net) - 147,791 147 ,604 176,900 $230'808 
Earned surplus Dec.31 $222,427 $199,110 $188,703 $182,366 


a After deducting $13,227 for additional taxes for prior years. b After 
Federal and New York State taxes. c After deducting $9 prior year tax 
adjustments. d Including 10% dividend paid in class A stock to class A 
stockholders on 107,075 shares outstanding March 14, 1936, amounting to 

27,596. e After deducting $1,833 for prior years’ additional taxes paid. 

Includes tax refunds and adjustments of $12,881. 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in banks, $362,473; marketable investments 
(at cost), $8,068; trade accounts receivable. less reserve, $141,836; in- 
ventories (at cost or market, whichever lower), $427,276; miscellaneous 
receivable and advances, $10,101; prepaid expenses, $29,353; fixed assets 
(less reserve for depreciation of $434,243), $219,258; total, $1,198,365. 
Liabilities—Accounts payable (trade) , $39,902; Federal income and capital 
stock taxes, $33,250; social security taxes, $12,618; sundry payables and 
deposits, $6,417; accrued liabilities, $19,599; class A stock (par $5), $732,-~ 
: class B stock (par $5), $25,000; capita! surplus, $179,183; earned surplus 
$149,896; total, $1,198,365.-V. 149, p. 3872. 
Note—As of Dec. 31, 1939, the company owned open contracts for 
commodity futures at a total cost of $164,814 which had a market value of 
$177,000 as of that date. This transaction is not reflected in the above 


statement. 


General Foods Corp.—Canadian Distributor— 

Edwin T. Gibson, Vice-President has announced that Hudson's Bay Co., 
of Winnipeg, will be the exclusive distributor in Canada of company's 
frosted foods. The Canadian firm will begin distribution of quick-frozen 
fruits, vegetables and sea foods under the ‘‘Birds Eye’’ label in Canada 
this fall.—V. 150, 2577. 


General Latex & Chemical Corp.—Organized— 

General Latex & Chemical Corp., Cambridge, Mass., has been organized 
in Massachusetts to engage in the manufacture and sale of rubber latex, 
vulcanized rubber latex and products made from latex. Authorized capital 
79, no par common shares and 6,000 $50 par preferred shares. 

Of the authorized stock 5,000 shares of preferred are to be issued for 
cash: 55,000 shares of common are to be issued for the surplus of assets over 
liabilities as of May 15, 1940, of the Vultex Chemical Co., and 20,000 com- 
mon shares reserved for conversion of the preferred stock. 

Officers are: Harvey J. Elwell, Newton Centre, President and Treasurer; 
Kenneth B. Osborn, Newton, Vice-President and_clerk. Both are also 
directors. Other directors are H. 8. Hotchkiss of East River, Conn., and 
Warren MacPhearson, Cambridge. (Boston “News Bureau.’’) 


General Motors Corp.—May Car Sales—The company 


on June 8 released the following statement: 

May sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 185,548 compared with 128,453 
in May a year ago. Sales in April were 196,747. Sales for the first five 
months of 1940 totaled 931,477 compared with 701,512 for the same five 

939. 

— 4 aonkeve in the United States totaled 171,024 in May compared 

with 112,868 in May a year ago. Sales in April were 183,900. Sales for the 

first five months of 1o0 totaled 861,373 compared with 614,740 for the 
r ths of 1939. 

ae yo consumers in the United States totaled 165,820 in May compared 

with 129,053 in May a year ago. Sales in April were 183,481. Sales for 

the first five months of 1940 totaled 768,609 compared with 575,843 for the 
same five months of 1939. 

les of General Motors Cars and Trucks from All Sources of Manufacture 

Titled States and Canadian Factories—Sales to Dealers and Export Shipment: 





1940 9 1938 1937 
181,088 136,489 76,665 89,010 
174,572 511 77,929 59,962 

522 161,057 89,392 244,230 
196,747 142,002 91,934 221,592 

85,548 128,453 85,855 201,192 

eengee 139,694 84,885 185,779 

sowvess 84,327 73,159 208 825 

wccsce 12,113 41,933 175,264 

osnase 53,072 19,566 65,423 

ccosce 144,350 108,168 151,602 

oeseas 200,071 185,852 180,239 

oassce 207 ,637 172,669 145 663 

------ 1,542,776 1,108,007 1,928,781 




















Sales to Dealers in United States 





1939 1938 1937 
116,964 56,938 .90 
115,890 63,771 49,674 
142,743 76,142 16,606 
126,275 78,525 199,532 
,868 71,676 085 
124,048 596 162,390 
1,803 61,826 187,869 
7 A436 34,752 157,000 
7,609 16,469 58,181 
129,821 92,8 136,370 
133 159,573 153,184 
839 150,005 108,232 
1,364,426 935,163 1,680,024 
Sales to Consumers in Un States 

1939 1938 1937 
88,865 ,069 ,998 
83,251 2,831 51,600 
142,062 ,022 196,095 
132,612 103 ,534 198,146 
29,053 92,593 178,521 
124,618 76,071 153 ,866 
02,031 758 163,818 
76,120 64,925 156,322 
56,789 0,796 88,564 
110,471 68,896 107,216 
62,881 131,387 117,387 
156,008 118,888 89,682 








1,364,761 1,001,770 1,594,215 


Chevrolet Sales— 
Retail sales figures for the last 10 days of Ma 


and also for the month as 
. Holler, Chevrolet general 
iods 
t for 


a whole, were announced on June 6 by William 
sales manager. They showed substantial increases over the same 
last year, and the final 10-day figure was one-third higher than t 
the previous period. 

New car sales for the month totaled 92,764 passenger cars and trucks, 
Mr. Holler said, a gain of 20.1% over May, 1939. In the final 10-day 

riod, Chevrolet dealers retailed 35,751 new cars and trucks, a 27.6% 
increase over the same period last year and a 33.8% gain over the figure 
reported for the second 10 days in May this year. 

ncreases were also registered in used car sales, he said, a total of 187,755 

units being sold during the month. This represents a 19.2% gain over 
May, 1939. In the final 10-day period, 76,254 used cars were sold at retail, 
a figure 33.5% ahead of the preceding 10 days, and 30.1% greater than the 
same period last year. 


Chairman Sloan Analyzes Effects of War—Sees Economy 
Stimulated by Move to Arm— 


These are times of great uncertainty and danger, and should be recog- 
nized as such, Alfred P. Sloan Jr., Chairman of the c ration, declared 
in his quarterly m e accompanying dividend checks, distributed June 12, 
among 375,000 stockholders. The disbursement was $1 a share, or $43,- 
164,376, on the common stock of the company. 

The trend of consumer buying of the company’s products continues to 
show sizable gains over last year, and its competitive position continues to be 
strong, Mr. Sloan said. 

‘‘However,’’ he added, “‘it must be recognized that there have been pre- 
cipitated into the situation within the past few days certain powerful 
influences, economic and psychological in character arising from the in- 
tensification of the war. 

‘These are bound to have a profound influence and to affect materially 
what otherwise might have taken place. Dealing with the economic side, 
the new situation apparently is to result in the advancements of national 
prpereteens toward the forefront of our national policies. This is bound to 

ave a stimulat effect on the economy. 

“On the other hand, it must be recognized that the time factor is im- 
portant. This is particularly true as regards the more highly technical needs 
of any preparedness program. It might, perhaps, be further said that a very 
important, and probably the dominating part of any new defense program, 
involves the production of aircraft of various types. 

‘In general it is likely that the intensification of hostilities will stimulate 
the placing of orders for war supplies on a wider industrial front than hereto- 
fore has been contemplated. In most cases the time factor is not as much 
involved as it is with the more highly technical fields. 

“On che Poyehezesion side, there is no doubt that what has happened 
has resul in a distinct shock to the community—perhaps a constructive 
one from the standpoint that it should promote a recognition of the fact that 
we must deal with our problems in a more realistic way. At the moment its 
psychological effect is likely to exert a deterring influence on the economy, 
rather than otherwise. 

“It would seem reasonable to assume that as far as industrial activity is 
concerned, all things considered, what has just happened will, in the not too 
distant future, result on balance in an upward move of industrial pro- 
duction! But this should not be interpreted as an pte influence from 
the long-range position. The contrary is true. The greater the intensity 
with which instruments of war are produced and the greater destruction 
that results from their use, the poorer the nations involved become and the 
greater the price that ultimately must be paid.’’"—V. 150, p. 3661 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a gain of 3,245 company-owned 
telephones for the month of May, 1940, as compared with a gain of 3,405 
sornonaee for the month of May, 1939. The oaln for the first five months 
of 1940 totals 14,798 or 2.95%, as compared with a gain of 11,619 telephones 
or 2.53% for the ne ee of 1939. 

The subsidiaries now have operation 516,526 company-owned tele- 
phones.—V. 150, p. 3202. 


General Telephone Tri Corp.— Merger A pproved— 

Holders of more than 88% of the 61,200 shares of General Telephone Tri 
Corp. have approved a plan for reorganization and liquidation of the com- 
ony A a than 1% of the stock outstanding was voted in opposition to 

Under the plan, General Telephone Corp., parent of General Telephone 
Tri Corp., will cumenge 137, shares of its own common stock for 
General Telephone Tri Corp.'s holdings of all common stock of Interstate 
Telephone Co. of Spokane, Michigan Associated Telephone Co., and South- 
western jiated Telephone Co. of Texas, and will assume all liabilities 
of General Telephone Tri Corp. 

General Telephone Tri Corp. will then issue 24 shares of General Tele- 


phewe common for each share of its own stock outs , and thereupon 
iquidate. This move will eliminate the last General Telephone inter- 
mediate hol (See also General Telephone Corp. 


company subsidiary. 
in V. 150, p. 3202.)—V. 150, p. 1278. 


General Time Instruments Corp.—Common Dividend— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable July 1 to holders of record June 19. This compares with 
paid on Gets 19 bts latter being ie tiret dividesd paid on the com- 
. 2, ¥ a e t on the com- 

mon shares since April 1, 1938.—V. 150, p. 25771. “ 


nara Utility Investors Corp.—To Issue $3,750,000 
Vv oles— 


Corporation has filed with the Securities and Exchange Commission, an 
application (File 70-80) regarding the pro Gousees of a $3,750,000 
}zeer 3% % secured pro ry note to e Chase National Bank, New 


The from the used 

the following ‘obligations: of the note will be for the payment of 
hase National Bank, New York, 4 secur missory 
rs TF owt wchaltainco uk x whtedandicntronaier ete dinnzen $2,217,345 

NY ‘ conv. o tion due March 1, 1 1,532,655 
A hearing has been set for June 18 ioe SEC's Washington office. 


Georgia & Florida RR.—Earnings— 
— res End. May 31—— ———Jan. 1 to May 31-——. 


Oper. revs. (estimated) 28. 150 ie 7 ot : 14,516 
One. te “S00 > ‘ 878 $443,970 $414, 
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Giant Portland Cement Co.— New Certificates Ready— 

Company is notifying stockholders that dividend arrears units and 
certificates for common stock, $5 par, are now ready for delivery in exchange 
for and upon surrender of 6% cum. pref. and $50 common stock certificates 
under terms of recapitalization plan approved by stockholders April 30. 

Holders of old pref. stock are entitled to receive, in exchange for each 
share represented by their certificates, a dividend arrears unit of the 
amount of $31,67 and eight shares $5 par common. Holders of $50 par 
common are entitled to new $5 par common on share-for-share basis. 

Stock certificates should be forwarded to Girard Trust Co., company’s 
transfer agent, for conversion into new shares.—V. 150, p. 2881. 


Gorhan, Inc. (& Subs.)—Earnings— 











Years Ended Jan. 31— 1940 1939 1938 
Gross profit from sales__...-..._--- $937 ,157 $845,238 $1,142,178 
x Selling, general & admin. expenses_ 997,504 1,024,063 1,124,892 

Loss from operations. -_-......-.-- $60,347 y$178.825 prof$l17,286 
Prov. for write-down ofinventories... $__ _ -. ee 0 0tié cui 
Leased property expenses, net______-_ 12,473 23 ,852 23 498 
Pee MN Gln. a 6540 c0cearnncse 4 56 42 
ae ae ees 3,917 1,136 909 

CO TE. nonidnticcktbioendenmin $76,786 $1,003,868 $7,163 
ee a rr am 560 455 62 
Cash discount on purchases_---_----_- 22,638 20,418 28,100 
Other credits (1938 incl. income from 

ee IO are 5,516 2,968 30,893 

Net loss for the year............- $48,072 $980,028 prof$52,455 


x Including depreciation and amortization, 1940, $38,454; 1939, $53,860; 
1938, $53,412. y Before provision for writedown of inventories. 
Note—Certain figures included above for the year ended Jan. 31, 1938 
have been regrouped to conform with the classification followed for the year 
ended Jan. 31, 1939. 
Consolidated Balance Sheet Jan. 31, 1940 


Assets—Cash, $606,923; notes and accounts receivable (net), $349,610; 
inventories (net), $2,916,195; investments at cost or less, $2,999; property 
and leasehold improvements at cost (less reserves for depreciation and 
amortization of $418,197), $121,597; deferred charges, $50,111; good-will. 
$1; total, $4,047,437. 

Liabilities—Trade accounts payable, $62,421; credit balances in accounts 
receivable, $22,693; accrued salaries and commissions, $5,489; accrued taxes 
$24,821; other accruals, $1,470; $3 cumul. pref. stock (43,073 no par shares), 
$2,153,650; common stock, class A (125,000 no par shares), $625 
class B (25,000 no par shares), $125,000; capital surplus, $6,456 
deficit from operations, $5,429,402; total, $4,047 ,437.—V. 149, p. 2231. 


Graton & Knight Co. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 30 


,000; 
.294; 


39 1938 
Gross sales less discounts, returns and allowances. $5,123,772 $3,214,641 
Cost of goods sold (incl. selling & admin. expenses) 4,883,158 3,474,039 


$240,613 loss$259 ,397 
32,233 64,547 





ee ee SS. 4... oc cenddaccesancuns 
Cr Si bance nbasedbenedenbeseancanaeane 





Profit from operations plus other income_ ----_-- 
pe AIR a Ss SAPNA RT 
Amortization of bond discount and expense, less 

discount gained on bonds reacquired during the 


$272,846 loss$194,850 
34,298 43,283 





| Tp SER recut cea hee ei 5,630 8,666 
Unrealized loss on Canadian exchange-_-__._._-.-- a nem 
PO IEG Fy ee Sa 6,697 10,475 

Net profit for the year before Federalincometax $223,174 loss$257,275 

41,94 


Provision for Federal income tax._._........-.-- 





Consolidated net profit for year__.......-.-.-- $181,232 loss$257 ,275 
Dividends paid in cash—prior pref. ($1.80 per sh.) 36,650 36.778 

7% cumulative preferred 29,590 127,883 

Note—Depreciation charged to cost of goods sold and selling and adminis- 
trative expenses amounted to $81,344 in 1939 and $65,322 in 1938. 

Consolidated Balance Sheet Dec. 30, 1939 

Assets—Cash in banks and on hand, $183,923; accounts and notes re~ 
ceivable (less reserves for doubtful accounts and cash discounts of $41,966) > 
$627,771; inventories, $2,142,185; prepaid and deferred items, $27,280: 
other assets, $47,037; investment in and advances to Graton & Knight, 
Ltd., London (wholly owned subsidiary), (less reserve reducing the above 
to book amount of the subsidiary’s net tangible assets based on current 
rate of exchange of $64,368) , $57,847; real estate, machinery and equipment 
(less reserves for depreciation of $1,810,604), $1,369,581; unamortized 
bond discount and expense, $48,600; total, $4,504,226. 

Liabilities—Accounts payable, $208,035; provision for Federal, State, 
Canadian and local taxes, $88,289; other accrued expenses, $55,881; first 
mortgage sinking fund 4% % bonds, (less bonds in treasury available for 
future sinking fund requirements, at face value, $373,000), $716,000; 
$1.80 prior pref. stock (20,367 no par shares), $203,670; 7% cum. pref. 
stock (par $100), $1,691,450; common stock (83,028 no par shares) , $1 ,037,- 
850; consolidated capital surplus, ,059; consolidated earned surplus, 
$114,991; total, $4,504,226.—V. 150, p. 2727. 


Gray Mfg. Co.—L£arnings— 
Earnings for Year Ended Dec. 31, 1939 


Pars cd Reahns cd da Raed eedeenneedtbendheededll $125,078 
Sih kk 4 6 baie bSbb 456 sdaneecndtsonacsics 181,879 
Gross loss from manufacturing activities __-..........-...--.-- $56,801 
Selling, administrative and general expenses----.-....-..-------- 65,884 
PD Cs... sd tnheeind Onbshdbacmesdumasedecsensian $122,685 
OURS dankiticn dvbdsdvtcvacseHdtcnesdawanbantenassuna 179,284 
Dict cit stckddgdndebtibeatinann voawetdbinn sinakenens $56 599 
OR BOE. .. .nntseninetatinneddhedtnedienes neeinondaanen 174,283 
Provision for Connecticut excise tax. ..........-.---------...-- 909 


Be $118,594 
x Includes ali items of aay burden, such as depreciation, property 
taxes, heat, ight, power and so forth, which are of necessity expenses to be 
borne in their entirety regardless of plant activity. 
Balance Sheet Dec. 31, 1939 
_Assets—Cash in banks and on hand, $68,119; readily marketable securs., 
$633 ,229; cash surrender value—insurance on life of former officer, $111,697° 
accounts receivable, $39,608; accrued dividends receivable on securities, 
$3,488, inventories, $89,155; other securities and notes, $107,317; land, 
buildings, machinery and equipment (less—reserve for depreciation of 
$491,841), $371,939; cash in banks under attachment, $7,069; Gray audo- 
graph account, $116,689; annuity insurance, $10,500; patents and goodwill, 
1; prepaid and deferred charges, $7,053; total, $1,565,866. 
Liabilities—Accounts payable, trade, $12,388; royalties payable, $983, 


accrued city, Federal and State taxes (estimated), $21,255; a stock 
cn par) , 51,468,530; earned surplus, $62,709; total, $1,565,866.—V. 
oD. ; 


Great Northern Ry.—Bonds Authorized— 

The Interstate Commerce Commission on May 31 authorized the com- 
pany, (1) to issue not exceeding $20,000,000 collateral-trust bonds, to be 
sold at par and accrued interest to the Reconstruction Finance Corporation 
and the used to retire a like prinicpal amount of St. Paul Minne- 
apolis & Manitoba Ry. Co. Pacific extension 50-year 4% gold bonds, due 
July 1, 1940; and (2) to issue and pledge as collateral security for the col- 
ateral-trust bonds not exceeding $40,000,000 of general-mortgage 4% 
gold bonds, series J. 

There are qatentins aqprenimaady $28,132,000 of St. Paul Minneapolis 
& Manitoba Ry. Co. c extension 50-year 4% gold bonds, which were 
assumed by the Great Northern. These bonds will mature July 1, 1940, and 
are in part by the pledge of $11,502,000 of St. Paul Minnea & 
Manitoba Ry. Montana extension mortgage bonds, also assumed by the 


Great Northern and being all the bonds remaining outstanding under the 
Montana extensior mortgage. 








Volume 150 


® The Great Northern will be unable to provide from its earnings or cash 
Te therefore peopaoee to oheale pare of the Randa by annie, $20,000,000 of 
erefore proposes to 0 1 part o e fun . 

collateral-trust bonds, and will pay the remainder of the outandi Pacific 
extension bonds from cash in its treasury. The program contemplates the 
Satisfaction and of the mortgages securi the Pacific on 
and the Montana extension bonds as soon as possible consistently with the 
provisions of those , respectively, and with the applicable 
a if on ° bf rok 4 Great Northern’s first and refunding mortgage an 
genera nd m ® 

As collateral security for the collateral trust bonds, the road proposes to 
issue and pledge under the collateral trust indenture $40,000,000 of general- 
mortgage 4% gold bonds, series J. 

At the same time the Commission found the company on the basis of 

resent and pros ive earnings, reasonably to be ex to meet its 

ed charges without a reduction thereof through judicial reorganization 
and approved the purchase for itself by the RFC, when issued as proposed, of 
not exceeding $20,000,000, 4% collateral trust bonds of the company, at a 
price not exceeding par and interest, or a loan, evidenced by all or any part 
of such bonds, of a sum not in excess of the yee 1 amount plus accrued 
interest of the bonds evidencing the loan.—V. 150. 1 p. 3510. 


Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 

6 Mos. End. Apr. 30— 1940 1939 1938 1937 
x Net profit......-.... $275,232 $232,764 loss$18,914 $364,984 

x After depreciation, interest, Federal income taxes and other deductions- 

Note—If applied directly to the class A shares on which there is an ac- 
cumulation of unpaid dividends, the above net profit for 1940 is equal to 
$4.30 a share on 64,000 shares of $3.20 class A common stock. 

compares with $232,764, or $3.64 a share on class A stock, for the 

six months ended April 30, 1939. 

For quarter ended April 30, last, net profit was $105;933, equal to $1.65 
a share on class A stock, comparing with $107,074, or $1.67 a share on 
class A stock, in April quarter of previous year, and $169,299, or $2.65 a 
share, on class A stock for quarter ended Jan. 31, 1940. 

Current assets as of April 30, 1940, amounted to $4,250,966, and current 
liabilities were $875,943. These compare with current assets of $3,862,484 
and current liabilities of $675,777 on April 30, 1939. 


To Pay 80-Cent Cl. A Div.— 

The directors have declared a dividend of 80 cents per share on the 
$3.20 cumul. class A common stock, no par value, payable July 1 to holders 
of record June 18. _ Like amount was paid on April 1, last, and compares 
with $2.80 paid on Dec. 28, last; 80 cents paid on Oct. 2, July 1 and April 1, 
1939, and on Dec. 29, 1938; 40 cents paid on Oct. 1, July 1 and April 1, 
1988 are 80 cents paid on Dec. 21, Oct. 1 and July 1, 1937.—V. 150, 


Grocery Store Products Co. (& Subs.)—Zarnings— 
. Earnings for Year Ended Dec. 31, 1939 
POs. 0 44 ne beahe onmelnnsndnukakh heacheascnkbanndbaedse $2 ,022,941 


NL GREE RS LIE REAL ALG LAR Ho ,314,060 
EEE... «5 ocd eed owe dis Mick ee cane $708,881 
Gross profit on sales of supplies to growers. _-...-..----------- 5,748 
Sf ET EN TR TE A Se SI ear I SAA a $714,630 
x Selling, advertising, adminis. & general expenses-----...----- 662,177 
Ss n.d bateatawanbntneechah bisehnecusekahe $52,453 
PE ciadnckhneeonestasd de ahnbatad dead ieabbawaeke 18,818 
Dp hitdhtinnetibihane nda kokniad wetehbanwiaddmeneaeanam $71,271 
ne a as an chin. gn th Spd th enn all atte Svan 908 
Federal taxes on income-._._...-..-- pidethasibibwnsebaas’ 371 
ttt intending ts bleeds aime detain emaneaieinkmadeane aie $6¥,992 
i Cn, .  cccneeemenkeeae onsena® wee amet 7,668 
Int. on collateral lien 6% convertible bonds of Grocery Store 
PDE cits cessannetdansteesduasinnthanennoealtiia 67 464 
DE Ss nani Addn conbeesesdtehhneehsernnane ames $5,140 


* Prov.sion for depreciation of property, plant and equipment included in 
manufacturing and other expense classifications amounted to $67,761. 
Consolidated Balance Sheet Dec. 31, 1939 
Asseis—Cash, $209,170; notes and accounts receivable (after reserve of 
$26,600), $152,126; inventories, $488,977; other assets, $9,901; deposit 
with trustee for collateral lien 6% convertibie bonds, $650; pro. ty, plant 
&e yg (less reserves for depreciation of $712,281, $802,673; goodwill, 
$579,665; deferred charges, $32,525; total, $2,275,989. 
Liabilities—Accounts payable, $53,575; accrued: taxes, interest, salaries, 
wages and sundry, $62,844; Federal taxes on income (estimated), $694; 
urchase money morseage instalments, due 1940, $1,250; funded debt, 
1,138,150 reserves, $12,556; minority interest in the Foulds Milling Co., 
$86,688; capital stock (par 25c.), $45,778; capital surplus, $897,973; earned 
deficit, $23,521; total, $2,275,989.—V. 150, p. 3510. 


Grumman Aircraft Engineering Corp.— Acquires 56,468 
Shares of Liberty Aircraft Products Corp.—See latter company. 
—V. 150, p. 3511. 


Gulf Public Service Co.—To 


Privately— 

A hearing has been set for June 21, 1940, at the Securities and Exchange 
Commission's Washington offices, on the joint application (File 70-70) of 
General Public Utilities, Inc. and its wholly-owned subsidiary, Gulf Public 
Service Co., regarding the issuance of $2,118,500 of lst mtge. serial bonds 
by Gulf Public Service Co. Of these bonds $1,320,000, bearing interest at 
the rate of 3%4 %, will be sold to The Equitable Life Assurance Society of 
the United States at 9914%, and $798,590, bearing interest at the rate of 
4%, will be exchanged for an equal amount of the company’s Ist mtge. 6% 
bonds, series A, due Oct. 1, 1945, owned by General blic Utilities, Inc. 
Gulf Public Service Co. will use the cash pr from the sale of the 
bonds, together with other funds, to, redeem its Ist mtge. 6% bonds held 
by the public. Gulf Public Service Co. will then transfer all of its property 
and assets to General Public Utilities, Inc., which will assume the new 
lst mtge. indenture.—V. 149, p. 1026; V. 150, p. 3511. 


Hammond Instrument Co.—L£arnings— 


Sell $1,320,000 Bonds 











Years Ended March 31— 1940 1939 
Gross profit on sales, &c., before depreciation- - ~~~ $970,084 $908,878 
Engineering, selling, administrative and gene. exps. 616,032 611,431 

Operating profit before depreciation. -.--...--~-~-- $354,052 $297 ,447 
St ncedendé4oqnnercnsnstonotnoeass 24,025 29,530 

I An bntincsannes hone emneeneesnies $378,077 $326,977 
OT aE eee 54,580 54,256 
Provision for deprec. and patent amortization - - -- 69,599 64,561 
Provision for Federal income taxes__.........--- 45,712 37,172 

PO Oe en $208,186 $170,988 
Dividends—Paid in cash on preferred-_--_.....--_- 29,358 28,554 

EE 8 See 

Declared on preferred payable May 15, 1940-___- Pains «tee tiie 


Balance Sheet March 31, 1940 

Assets—Cash, $58,922; notes and accounts réceivable (less reserve for 
doubtful accounts), $291,028; inventories, $632,316; prepaid 4 
$11,547; other assets, $72,413; land, buildings, machinery and equipment 
less allowance for depreciation and obsolescence), $627,703; patents, 

3,123; will, $1; deferred, $24,275; total, $1,761,330. 

Liabilities—Accounts payable for merchandise, expenses, &c., $44,797: 
customers’ advance deposits, $4,537; preferred dividend declared payable 
May 15, 1940, $7,188; accrued salaries, wages, commissions, royalties, 
interest, &c., $36,441; accrued Federal income, social Security and other 
taxes, $71,066; fourth instalment of building mortgage due Feb. 15, 1941, 
$7,200; building mortgage, $43,200; reserve for future service costs and 
other contingencies, $20,000: deferred income, $21,162; preferred stock 
($50 par), $479,197; common stock ($1 r), $373,304; paid-in surplus, 
$255,629; earned surplus, $389,185; ear surplus reserved for retirement 
of preferred stock, $8,424; total, $1,761,330.—V. 149, p. 3874. 
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Hathaway Bakeries, Inc.—Earnings— 


April 20, 
16 Week's Ended— ath 1939 
Net profit after all charges_____.____ x$16,705 loss$28,449 


x Before provision for Federal income taxes.—V. 149, p. 3116. 


Hayes Industries, Inc.—Registers With SEC— 
See list given on first page of this department.—V. 149, p. 3662, 3717. 


Hayes Mfg. Corp. (& Subs.) —Earnings — 

1940—3 Mos.—1939 1940—12 Mos.—1939 

$262,908 $331,756 $1,019,598 $1,078,506 
59,474 63 ,842 193,510 prof208,069 

Loss before charges - - - - 59,399 63,302 211,339 prof205,983 

Be PO . neranvetbnne 963 95,327 346,735 387,537 

- . ae depreciation, interest and net loss of subsidiaries. —V.. 150, 
. iv. 


Hein-Werner Motor Parts Corp.—Financing Postponed— 

The corporation has postponed indefinitely its proposed offering of 20,000 

shares of common stock (par $3) because of the current unsettlement 

= Soy focurities markets, according to G. G. Hein, President.—V. 149, 
. 4. 


(Walter E.) Heller & Co.— Extra Dividend— 

Directors on June 8 declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 cents per share on_the 
common stock, both payable June 29 to holders of record June 19. Like 
omouaes were paid on March 30, last. See also V. 150, p. 1768.—V. 150, 


Hickok Oil Corp.—Eztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable June 15 to holders of record June 10.—V. 149, p. 3263. 


Honey Dew, Ltd.—Earnings— 


April 22——— 
1938 
x$29,379 


Operating loss_________ 








6 Months Ended April 30— 1940 1939 
SGT LEAR ey Shey Sal Le ge Pag Re Sate $586 ,967 $498,640 
RR RRL. PK a RE Le iy 8, es ey POY. 535,085 486,371 

ee ae ns a ee $51,882 $12,268 
SEO... c.., onalinnabimesannesedh 1,647 3,484 

NR ae Ee eee led enes $53,529 $15,752 
Provision for depreciation. .-....-.....---------- 27,689 26,212 
RS oo nu chase habaudewdekisnedhackknkaes 5,250 3,992 





Net profit before income tax. ......-.-.------- $20,590 loss$14,452 


Balance Sheet April 30, 1940 

Assets—Cash, $36,566; receivables, $9,525; inventories, $61,678; invest- 
ments, $47,799; prepaid expenses, $18,234; fixtures and equipment (less 
reserve for depreciation of $413,499), $416,482; goodwill, trade marks, 
formulae, &c., $1,323,693; total, $1,913,977. 

Liabilities—Accounts payable, $72,930; accrued expenses, $15,225; 
reserve for income taxes, $5,999; 6% conv. debentures due 1947, $161,500; 
balance re United States rights (payable from 1940-1945), $112,042; 
common stock (19,095 shares no par value), $190,670; rest account, $1,162,- 
009; surplus, $193,614; total, $1,913,977.—V. 150, p. 3511. 


Hotel Waldorf-Astoria Corp.—Earnings, &c.— 
According to a statistical soporte prepared by Amott, Baker & Co., Inc., 
oss income for the year 1939 amounted to $7,280,128, an increase from 

6.746.534 gross income shown for the year 1938. However, in spite of 
this increase, the amount available for taxes, insurance, ground rent and 
other items was lower, amounting to $1,214,892 in 1939 as contrasted with 
$1,270,238 in 1938. 
Earnings did not permit of any interest payment to holders of $10,985,000 
debentures outstanding. 
Income Account for Calendar Years 


1939 1938 1937 1936 
Gross income-.-....---- $7,280,128 $6,748 B34 87.752 .006 $7 633,912 


Departmental expenses. 5,567,238 ° ° ,627 ,474 
Admin. & general ene... 385,8. 379,985 392'386} 5,837,224 
Social security taxes... 112,144 102,516 81,018! 





Profit available for taxes, 
insurance, rent, &c... $1,214,892 
566,591 


$1,796,688 
Real estate taxes._..... 536,330 


$1,270,238 $1,652,086 
56 8 548,2 


’ 1a , 








jaa ts........... 96 15.633 
Ins. on bldg. & contents. 18,028 191357 17,498 25'312 
t t 
nay wthenthnnespcoelivytone 1,485 1,596 7,436 650 
Profit bef ¢, in- 
Task Bb... cc woe $619,092 $674,002 $1,063,260 $1,227,124 
“i <............ 619,092 674/002 1.000:000  1,000;000 
Profit avail. for int. & 
puettene, Oe. 8 <deased cannee $63 ,260 $227,124 


eepece 63 ,260 163 ,562 


a Available for interest. 
ee for add'l —-- a 
ercentage earn on 
cutssanding debs... -.- a —— Py 
bove amounts show the apportionment of the profit ava e for 
et , additional rental as provided in the schedule outlined under 
“‘Ground lease modification.” ased on amount actually available for 


interest purposes.—V. 150, p. 1601. 
Houston Lighting & Power Co.—Earnings— 
Period End. April 30— © 1940—Month—1939 | 1940—12 Mos.—1939 





~ hand 1,002,606 $952,995 $12,400,306 $11,744,762 

Sees ohemen £17 O08 «8 381:035 5.613.288 » 4.544.575 

tie ee 137.267 123,095 1,608°765 1,565,157 
stirement re- 

sreperty Toprateas.. 118,686 93,117 1,363,780 1,487,325 

ting revs... $333,207 $354,848 $3,814,473 $4,147,705 

ite... 911 838 25.604 18/912 











ross income--_-.--.-- $334,118 $355,686 $3,840,077 $4,166,617 
Int on dae ava bonds - ®0,208 80,208 ,500 962,500 
Other int. & deductions - 13,540 13,618 173,798 157,800 
»bacteeeboge $240,370 $261,860 $2,703,779 $3,046,317 

dhe AREF to pref. stocks for the period. - ~~ 315,078 315,078 
$2,338,701 $2,731,239 


Balance - - - -- penne nner e nen e rene rennnnne 
—V. 150, Dp. 2883. 


Illinois-Indiana Oil Basin Corp.—Enjoined— 

The Securities and Exchange Commission June 12 that Judge 
Robert C. Baltzell of the U. 8. District Court at Indianapolis, Ind., had 
entered a final judgment_enjoining the Illinois-Indiana Oil Basin C ae 
Roy 8S. Cameron and W. D. Anderson from further selling stock in the de- 
fendant corporation in violation of the fraud provisions of the Securities 


5S ie to the complaint, the defendants have been selling stock of 


ration since about April a 

OS he complaint charged that in the sale of these securities the defendants 
represented to purchasers and prospective purchasers that Cameron had 
“contracted for’ and had ‘‘placed into” the Illinois-Indiana Oil Basin 
Corp. the full seven-eighths leasehold interest in oil, gas and other mineral 
rights in certain land located in Gibson County, Ind., when the fact is, 
and the defendants omitted to state, that the Carter Oil Co. is the owner of 
this full seven-eighths leasehold interest. 

It also was alleged in the complaint that the defendants represented that 
the purchaser of stock in the defendant corporation would own a propor- 
tionate right to a completed well on 40 acres down to the McClosky lime, 

is and the defendants omitted to state that the purchaser 


‘act 
would ‘net ‘own a proportionate right in the completed well until Crawford 





3828 


or his assignees have drilled and completed such a well under the terms of 
the above-mentioned contract. — ; 

The defendants, without admitting or denying the allegations of the 
complaint, consented to the entry of the final judgment. 


Independent Pneumatic Tool Co. (& Subs. )—Earnings 
Calendar Years— 1938 1937 


1939 1936 
$2,172,665 $2,151,781 











Gross profics - - - - - vehi $1,223,056 $2,454,365 
Sell., adm. and gen. exp. s oo 
and depreciation - - - -- 1,051,487 896 ,562 1,122,672 882,568 
Operating profit - - --- $1,121,178 $326,494 $1,331,693 $1,269,213 
Misc. income (net) -- --- 78,877 41,206 46,035 38,251 
Total income-...--.- $1,200,055 $367,700 $1,377,728 $1,307.464 
Reserve for income tax- - 201,105 68,500 a215,200 a192,722 
Miscell. charges. - - --- 60,830 11,153 8.889 18,470 
or $938,121 $288,046 $1,153,639 $1,096,272 
Oe eee 657 A72 375,698 939,245 986 ,.207 
Shares of capital stock 
outstanding (no par) - 375,698 375,698 375,698 187.849 
Earns. per sh.on cap. stk $2.50 $0.76 $3.07 $5.83 


a Including United States surtax on undistributed profits of $11,500 in 

1937 and $3,112 in 1936. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in bank, $1,347,100; U. 8. Government securities, $16,000: 
customers’ notes and accounts receivable (less reserve $21,132), $635,467; 
loans and advances to employees, $3,462; sundry accounts receivable, 
$4,570; working funds and traveling advances, $30,167; inventories, $1 ,470,- 
394; prepaid expenses, $27,741; advances to employees’ capital stock club, 
$6,107; property, plant and equipment (less reserves for depreciation of 
31 433.09). $727,175; trade-marks, goodwill and patents, $883,332: total, 

—7 101 O1dO. 

Liabilities—Accounts payable and accrued expenses, $284,074: provision 
for U. 8S. and foreign income taxes, $200,578; capital stock (375,608 no par 
shares) , $3,482,450; surplus, $1,184,413; total, $5,151,515. 


To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 20. This compares with 
40 cents paid on March 29, last; $1 paid on Dec. 28, last, and previously 
quarterly dividends of 25 cents per share were distributed .—V. 150, p. 3361. 


Indiana Harbor Belt RR.—Larnings— 
Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 














Railway oper. revenues. $906,549 $848,428 $3,885,893 $3,490,811 
Railway oper. expenses. 615,185 574,535 2,706,568 2,348,446 
Net rev.fromry.oper. $291,364 $273,893 $1,179,325 $1,142,365 
Railway tax accruals--_- 79,817 74,906 321,320 313,695 
Equip. & jt. facil. rents- 91,753 84,495 94,565 317,899 
Net ry. oper. income. $119,794 $114,492 $463 ,440 $510,771 
Other income. ......... 2,006 1,033 9,627 7,313 
Total income. ---.---- $121,800 $115,525 $473 ,067 $518,084 
Misc. deduc. from inc-- 3,252 ,04! 12,921 12,035 
Total fixed charges- ---- 37,914 36,861 155,551 147 ,698 
Net income afte- fixed 
Stidsabdbae $80 ,634 $75,619 $304 595 $358,351 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable June 15 
to holders of record May 31. A similar payment was made in each of the 
13 preceding quarters.—V. 150, p. 1602. 


Indianapolis Gas Co.—Chase Bank Wins Suit— 

Reversing a decision handed down by the Federal District Court in 
Indianapolis last September, the U. 8. Circuit Court of Appeals at Chicago 
ruled June 6 that a 99-year lease concluded in 1913 between Indianapolis 
Gas Co. and the Citizens Gas Co. is valid and binding upon the City of 
Indianapolis as successor trustee of the lease. 

The opinion Was given on appeals brought by the Chase National Bank as 
trustee for the bondholders of Indianapolis Gas Co. and by the Indianapolis 
Gas Co., itself. The lower court had ruled that the Chase National Bank 
was entitled to a judgment of $1,032,150 against Indianapolis Gas Co. for 
unpaid interest on the company’s 5% ist mtge. bonds but held that the 
bea of Indianapolis had no liability under the lease. 

he Citizens Gas Co., originally a private enterprise, became the munic- 
ipally owned Citizens Gas & Coke Co. in September, 1935. The City of 
ndianapolis paid a total of $7,033,500 to stock and bond holders of the 
Citizens Gas Co. at that time but rejected the lease between Indianapolis 
b— and Citizens Gas and made no provision for bondholders of the former 
mpany. 

The Wity of Indianapolis, however, continued to operate the property 
of Indianapolis Gas Co. which had been leased to Citizens and entered 
negotiations for revision or cancellation of the lease, paying in escrow to 
an Indianapolis bank the amount of rent due Indianapolis Gas Co. under 
the 99-year lease. 

By the decision of the Circuit Court of Appeals, the 99-year lease is 
declared valid, the lease binding upon the City of Indianapolis, and Chase 
National Bank entitled to unpaid interest on the 5% bonds of the Indian- 
apolis Gas Co. and interest on the interest. The judgment covering the 
unpaid interest is declared enforceable against (1) the City of Indianapolis, 
(2) Citizens Gas Co. and (3) Indianapolis Gas Co. 

The effect of the decision is to release from escrow the amount of the rents 
paid by the City of Indianapolis to the Indiana National Bank, Indian- 
apolis, and to make it available to the Indianapolis Gas Co. for payment of 
interest on its bonds. Judgment of the lower court against Indianapolis 
Gas Co. was of limited value to the bondholders since it did not permit 
oa organs to acquire the full amount of the rent from the city.—V. 149, 


Inland Investors, Inc.—Jnterim Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, no par value, payable June 29 to holders of record June 20. 
Like amount Was paid on March 30, last, and compares with 50 cents paid 
on Dec. 22, last; 15 cents on Sept. 30, June 30 and March 31, 1939; 25 cents 

id on Dec. 23, 1938, 15 cents paid on Sept. 30, June 30 and March 31, 

938; a dividend of 80 cents paid Dec. 24, 1937, and dividends of 20 cents 
paid Sept. 30, June 30 and March 31, 1937.—V. 150, p. 1769. 


Inland Steel Corp.—A warded Contract— 
The State of Rio Grande Do Sul, Brazil, announced it had awarded to 
ihe eocperetien vy. taney Cac ~ to supply 25,000 tons of rail for the 
é . ive-year Ex t- . 
it was stated.—V. 150, p. 3361. ee 


Interborough Rapid Transit Co.—City Takes Title to 
I. R. T. Lines and Manhattan Ry.— 


Title to the subway lines of the Interborough Rapid Transit Co. and the 
uncomdemned elevated lines of the Manhattan Ry. to the City of 
New York, June 12, bringing to a successful termination a oy > for 
transit unification that began in 1921. Operation of the lines by the Board 
of Transportation began at midnight. 

The — transit and surface lines of the Brooklyn-Manhattan Transit 
Corp. and its subsidiaries were acquired by the city on June 1 and have been 
operated by the Board of Transportation since midnight of that yf 

The comprehensive network com of the city’s Independent Subway 
System and the rapid transit lines ormerly operated by the [nterborough- 

ttan and B.-M. T. systems is now known as the New York City 
Transit System, consisting of three divisions, designated as the IND, the 
IRT and the BMT. In addition, the Board of Transportation now oper- 
ates the Tramit Gos bus lines formerly operated by the Brooklyn and 

The unified transit system, representing a city investment of about 
$1,500,000,000 in 790 track miles of subway and elevated lines, 437 track 
Bonin ins wich al alta tae cae sage SPerte oe 

, cal interference tabooed, Mayor uardia 
declared at a 30-minute ceremony held in the Board of Estimate chamber 
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at City Hall to mark the acquisition of the Interborough-Manhattan prop 
erties and the consummation of the general unification program. 

As an indication of his purpose to bar politics, the Mayor said he was 
prepared to swear in, for a new term of six years, John H. Delaney, Chair- 
man of the Board of Transportation, whose present term expires at midnight 
on June 30. Mr. Delaney indicated that he would accept a a - 

In connection with the City Hall exercises, Joseph D. McGoldrick, 
Controller, disclosed that the city, by purchasing in the open market 
various securities of the Interborough-Manhattan and B.-M. T. systems 
had saved about $7,000,000 on the total unification price of $326,248,187. 
Under the unification contracts executed last summer the city Was to pay 
$175,000,000 for the B.-M. T. properties and $151,248,187 for those of the 
Interborough-Manhattan system, the medium of payment being 3% city 
bonds, of which $315,000,000 would be exempt from the debt limit under a 
constitutional amendment adopted | State-wide vote last fall. 

A report submitted to the Board of Estimate disclosed that Mr. McGold- 
rick, by means of these open-market purchases, was able to save $4,974,332 
on the Interborough-Manhhtan purchase price and $2,340,346 on the price 
for the B.-M. T. system properties, or a total saving of $7,314,678. The 
report, which explains in detail the financial aspects of the unification 
transaction, declares that $253,000,000 of city bonds authorized by the 
amendment soon will be issued; $51,500,600 issued to the sinking funds to 
redeem a like amount of bond anticipation notes already issued; and the 
remainder retained to pay for outstanding Interborough-Manhattan 
securities not deposited. The full $315,000,000 of exempt bonds, he re- 
ported, probably would not have to be ; ’ 

To pay for elevated lines in Manhattan and Brooklyn, already acquired 
by condemnation, the city will use assessment bonds, which will carry 3% 
coupons and will be charges against the debt limit. 

The City Hall ceremonies marking the acquisition of the Interborough- 
Manhattan properties began at 2 p. m., several hours after Federal Judge 
Robert P. Patterson, in charge of the equity receiverships of the companies, 
had authorized delivery of the properties to the city and brought the receiv- 
erships to an end, except for adjustments of intercompany claims in which 
the city had no interest. ; 

Chester W. Cuthell, s ial counsel for the Transit Commission, was in 
charge of the formal exchange of documents, which included the surrender 
to the city of Contracts 1, 2 and 3, on which were based the relations between 
the city and the companies up to the time that title passed. The deed to 
the Manhattan Ry. properties was delivered to the Mayor by Van S. 
Merlesmith, head of the committee for that company’s lst mtge. bonds. 
Arthur M. Anderson of J. P. Morgan, Inc., delivered the deed to the Inter- 
borough properties, acting for the committee representing that company’s 
lst mtge. bondholders. 

The original contracts were surrendered to the Mayor by Thomas E, 
Murray Jr., receiver for the Interborough. 

With tne exchange of documents out of the way, the Mayor voiced his 
satisfaction at the consummation of the unification program. 

The Mayor turned over to Mr. Delaney the certified list of Inter borough- 
Manhattan employees who now become city workers under civil service, 
commending them to his care as a body of loyal workmen,who could expect 
fair treatment from the Board of Transportation. 


Ninth Ave. ‘“L” and Part of Second Ave. “‘L” Discontinued— 

With the conclusion of their midnight trips June 11, service on both the 
Ninth Avenue Elevated road from the Battery to 155th St. and the Second 
Avenue Elevated road from the Battery to 129th St. were discontinued. 

All trains now operating on the Second Avenue Elevated line south of 
60th St. are those scheduled regularly for Queens. 

When the sections of the two lines are torn down this summer, Manhattan 
will have only one complete elevated line, the Third Avenue line, and two 
sections of two other lines. 

The Ninth Avenue elevated line was N. Y. City’s first rapid transit line 
and the oldest elevated route in the world. In operation for more than 70 
years, it antedates the first experimental subway operation attempted by 
Alfred E. Beach under Broadway between Warren and Murray Sts. Con- 
struction on the Ninth Avenue line started July 1, 1867, and the first car 
made its trial trip on the line between Cortlandt St. and Battery Place 
on July 1, 1968. 

The Second Avenue line is the youngest of the elevated lines and was 

un in 1879. 

he Sixth Avenue line, obtained by the city in December, 1938, and 
later torn down, was started on April 19, 1876. he Third A venue elevated, 
which will continue until paralleling facilities can be constructed by the city, 
was started in 1877. 


Foreclosure Sale Confirmed— 

Federal Judge Robert P. Patterson on June 12 confirmed a foreclosure 
decree under which the properties of Interborough RapidgTransit Co. and 
Manhattan Ry. Co. were sold to contracting bondholders’ committees for 
transfer to N. Y. City under the plan of unification. 


Certificate Holders May Exchange Securities— 

The plan for the unification of the Interborough and Manhattan Transit 
systems has been consummated and holders of certificates of deposit for 
I. R. T. lst & ref. 5s can obtain the corporate stock of the City of New York 
and cash distributable to them by surrendering their certificates of deposit 
to J. P. Morgan & Co., Inc., depositary, 23 Wall St., New York, N. Y., 
accompanied by a letter of transmittal. properly filled out and executed. 

In accordance with the plan, holders of certificates of deposit are entitled 
to receive, in corporate stock and cash, a distribution of $825 per $1,000 
bond ($821.91 being ph in corporate stock and $3.09 per bond in cash), 
plus a sum in lieu of interest, in the amount of $23.73, less such holder's 
pro rata share of the expenses of the committee as approved by the court 
and a reserve for contingencies and additional ——— (aggregating $13 
per bond), or a total in corporate stock and cash of $835.73 However, in 
view of the fact that the corporate stock carries interest at 3°, per annum 
from June 1, 1940, there will be deducted from the above total of $835.73 
an amount of cash equivalent to the accrued interest from June 1 to June 12, 
1940, on the corporate stock so delivered. The foregoing figures are applic- 
able in the case of a single $1,000 bond, but where more than one bond is 
held, the distribution will include corporate stock or interim certificates in a 
total principal amount calculated at the rate of $821.91 per $1,000 bond, to 
the extent that such amount can be delivered in the authorized denomina- 
tions referred to below, and the cash to be delivered will represent only the 
difference bet ween $835.73 per bond and the amount of such corporate stock, 
less an adjustment for accrued interest on such corporate stock. Je “#4 

For the purpose of reducing so far as may be practicable the total number 
of pieces of hy aye stock and interim certificates for corporate stock to 
be issued and the total amount of fractions to be paid in cash, the City of 
New York requires that each holder surrendering a certificate of deposit 
must surrender at the same time all other certificates of deposit and bonds 
representing the same beneficial ownership of bonds of the above-mentioned 
issue then owned or held by such holder and must so certify in the letter of 
transmittal accompanying the surrender thereof. All certificates of deposit 
and bonds representing a single beneficial ownership of bonds so surrendered 
~ do holder will be treated as a unit for the purpose of determining the 
amount and denominations of corporate stock or interim certificates for 
corporate stock to be delivered to such holder. Corporate stock (in coupon 
or registered form as requested by such holder) or interim certificates for 
corporate stock (in bearer form without coupons) will be delivered in the 
largest authorized denominations available. Corporate stock will be de- 
livered in the authorized denominations referred to below, and fractional 
amounts less than £200 deliverable in corporate stock with respect to any 
single delivery will paid in cash. 

f there is any amount distributable to bondholders remaining in the 
hands of the committee at the expiration of the exchange period, Sept. 12, 
1940, after deducting all expenses approved by the court, an additional 
distribution (which in no event will be in excess of a few dollars per bond), 
will be made. 

The corporate stock is dated June 1, 1940, matures June 1, 1980 and bears 

nterest at the rate of 3% perannum. The definitive corporate stock is or 
will be in the denominations, in coupon form, of $1,000, $500 and $100, and 
in 'edenominations, in fully registered form, of $100 or multiples thereof. 


Minority Noteholders’ Committe- ermitted to Inter» ne— 

A minority committee representing holders of $10,500,000 gold notes of 
the Interborough Rapid Transit Co., was permitted by the U. 8. District 
Court to intervene in the Interborough receivership p on the day 
that the last elevated lines ceased operation. 

his committee seceded because its members felt that the holders of the 
6% 10-year gold notes were not being informed of the precarious 


© unsecured 
situation in which their investment had been placed by reason of the sub- 
ways coming under Municipal ownership. 

e minority committee is headed by Marcel H. Stieglitz of 165 Broad- 
way, N. Y. City, and includes_Paul_M. Coonrod and Ira 


. Hirshfield who 
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nad been secretary and counsel, respectively, of the Faulkner committee 
which for years had been recognized as representing the 6% nloteholders. 
The court was told that at one time the Faulkner committee could have 
yee a settlement of from 40 to 50 cents on the dollar but held out for 
cents. : 
Now the minority members informed the court only a 35% settlementis 
ible and that providing the noteholders agree and deposit their notes 
ore Sept. 12, 1940. If that is not done, the minority committee told 
Judge Patterson, other claims will take precedence over that portion of the 
$6,000,000 bid for the unmortgaged properties which had been ear-marked 
to meet the 6% notes and that further litigation would result in the matter 
— for years with no payment. 
6 plan o unification of the city lines with those of the Interborough 
and Manhattan systems adopted by the State Transit Commission provides 
that assenting holders of the Interborough 6% notes will receive $350 of 
New York City Corporation stock or cash for each $1,000 note held. This 
— “ highest offer that the Faulkner committee had been able to induce 
e city to pay. ? 
Dwight F. Faulkner Jr., of 115 Broadway, N. Y. City, remains chairman 
of the mjjority committee.—V. 150, p. 2883. 


International Great Northern RR.—Protective Com- 
mittee— 

A Setestive committee has been formed, with Wm. Carnegie Ewen, 
New York, as Chairman, to act in the interests of the holders of the first 
mor bonds of the comepey in , = proceedings now pending 
before the Federal District Court in St. uis. Other members of the com- 
mittee, which represents a substantial number of bonds, are Edmund 
Wright, Peter E. Kassler and Leon D. Sterling, Secretary-Treasurer. 

A proposed reorganization plan provides that the assets of the company 
shall become t of a new pro consolidated system to consist of the 
Missouri Pacific, International-Great Northern and others. This plan, 
the committee believes, does not reflect full and proper consideration of the 
intrinsic value of the I.-N.G. property underlying the first mortgage, and 
violates the rights of the first mortgage bondholders. 

The committee states that it has submitted to the court its exceptions 
and objections to the proposed plan and that it intends to be ably repre- 
sented by counsel at court hearings on July 9 in opposition to the plan. 
The committee is all holders to communicate with Mr. Sterling, 
its Secretary, at 25 Broad St., N. Y. yg 

Colladay, yoy A Colladay & allace of Washington, D. C., 
Everett Paul Griffin of St. Louis and Kenneth McEwen of New York are 
counsel for the committee.—V. 150, p. 3514. 


International Industries, Inc.—Earnings— 


9 Months Ended April 30— 
Gross sales 


$1 693.376 $1 1939.86 
"57,086 | 98.212 





$1,035,390 $1,458,374 
743,733 1,093,633 


64,740 
$306,957 

$57,784 
Dr36,992 


Net income before Federal income taxes $20,792 
Provision for Federal income taxes 8 119 


$12,825 $17,673 





Gross profit on sales 


$291,657 
Selling, general and administrative expenses 280,318 





Net profit on sales 
Other income and deductions, net (incl. loss on 
liquidation of obsolete material) 


$11,339 








Net income 
Includes $283,149 of radio division sales. 
Comparative Balance Sheet 
Apr. 30°40 Jan. 31°40 Liabilities— 
$101,021 $65,950 | Accounts payable_ 
141,369 97,250 | Taxes accrued and 
249,886 


4,031 


Assets— Apr. 30°40 Jan. 31°40 


$57,405 $56,717 
29,723 14,351 


3,008 1.501 
414,126 414,126 
131,242 131,242 

67 ,689 61,261 


Receivables—net. 
Inventories 
Cash value of life 


payable 
Res. for Fed. ine. 
taxes—1940-___. 
Cap. stock ($1 par) 
Capital surplus- -. 
8,776 | Operating surplus_ 
3,250 3,500 


172,181 176,410 
1 1 


Contract receivable 
from sale of radio 
business 

Other receivables _ 

x Prop., plant and 
equipm 

Pats., tr.-marks & 


dies, tools and 


62,122 


73,394 
$703,193 $679,198 


x After reserve for depreciation.—V. 150, p. 692. 


International Paper Co.—No Dividend Action— 

The board of directors of this comaeey which met on June 11, did 
not take any action with respect to dividends. However, International 
Paper & Power Co. has agr to pay to any of the few remaining holders 
of International Paper Co. 7% preferred stock who so wish, the sum of 
$1.25 a share against an assignment of that amount of dividends accrued 
on such stock.—V. 150, p. 3514. 


International Paper & Power Co.-——Dividend— 
The board of directors on June 11 declared a regular dividend of $1.25 
a share for the second quarter of 1940 on the company’s outstanding cumula- 
tive convertible 5% preferred stock, payable June 29, 1940, to holders of 
record at close of business June 21, 1940. After payment of this dividend 
were will mein $12.50 of unpaid dividend accumulation on the stock.— 
‘ 7 * . 


Interstate Department Stores, Inc.—Sales— 


Period End. May 31— 1940— Month—1939 1940—4 Mos.—1939 
WEctscesdcndesndoca $2,131,099 $2,067,105 $7,543,096 $7,285,519 
I I, oSitinnntn deeded dabbedis obs 40 40 
—V. 150, p. 3515. 


Investment Foundation, Ltd.—Accumulated Dividend— 
The directors have declared dividends totaling $1 per share on the cum. 
ref. shares, $50 par value, payable July 15 to shareholders of record 
une 29. Dividend of $2 was paid on April 15, last, and dividend of $1.25 
was paid on Jan. 15, last. After the current payment the arrears will total 
25 cents per share.—V. 150, p. 2428. 


Iowa Electric Light & Power Co.—Amends Financing 
Plan—Would Sell Bonds Privately— 


The company has filed an amended application with the Interstate 
Commerce mmission asking authority to issue $6,000,000 first mortgage 
3% % bonds, series F, to obtain funds necessary to retire a like amount of 
first mort; e 10-year 7% bonds, series C, due Aug. 1, 1942. The com- 
pany also asked permission to issue a 3% promissory note for $1,500,000 for 
purpose of making certain improvements to its electric utility properties. 

Company operates some railwa roperties in Lowa, but heretofore has 
contended the ICC has no jurisdiction over it. In the amended applica- 
tion company raised no question of jurisdiction, explaining that a decision 
by the ICC on this point might delay issuance of the ties. 

Tne amended application superseded a previous request, which has not 
et been acted on, for authority to issue $9,000,000 3%% bonds and 
750,000 24% % notes. Company originally intended to retire the $6.000,- 

000 10-year bonds, series C, and $3,000, series D bonds, but use 
“it now appears important on account of market conditions,"’ that the 
securities be issued by July 1, company decided to proceed with the $6 ,000,- 
000 refunding now and not to risk further delay on the pending jurisdic- 
tional question. fompeny, said it oppears “inadvisable’’ now to effect a 
retirement of the $3, ,000 series bonds. 

The $6,000,000 new bonds, according to verbal agreement, will be sold 
to the following parties: Equitable Life Assurance Society of the U. 8., 
$4,000,000; Metropolitan Life Insurance Co., $1,000,000, and Northwest- 
ern Mutual Life Insurance Co., $1,000,000. 

The $1,500,000 note would be sold to the National City Bank of New 
York.—V. 150, p. 2101. 











$703,193 $679,198 
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Iowa Southern Utilities Co. (Del.)—Dividends— 

Directors have declared payments on accounts of arrears on former 
cumulative preferred stock outstanding on Aug. 3, 1938, at the rate of $1.75 
per share for the 7% series; $1.6244 per share for 634% series; and $1.50 
per share for the 6% series, payable July 1 to holders of dividend arrears 
certificates of record June 15, 1940.—V. 150, p. 3663. 


Jersey Central Power & Light Co.—Offering Postponed— 
Company decided June 7 to tpone indefinitely its pro offering 
of $38,000,000 first mortgage 34% bonds. The issue was to have been 
underwritten by a group headed by First Boston Corp. 
It is understood that the current uncertainty in investment circles was 
the primary cause for the postponement.—V. 150, p. 3362. 


(Mead) Johnson & Co.—E£xztra Dividend— 

Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock, 
no par value, both payable July 1 to holders of record June 15. Like 
amounts were paid on April 1, last. Extra of $1.75 was paid on Dec. 28, 
= , on ri SY 75 cents were paid on Oct. 1, July 1, and April 1, 1939. 
—V. q* . 


Kentucky Utilities Co. (& Subs.)—EZarnings— 


Period End. Mar. 31— 1940—3 Mos.—1939  1940—12 Mos.—1939 
Operating revenues $2,632,997 $2,426,050 $10,156,635 $9,452,778 
Oper. expenses & taxes_._ 1,690,780 1,446,100 6,386,816 5,829,729 


$942,218 $979,949 $3,769,819 $3,623,049 
Dr4,244 1,875 Dr3 ,998 39,614 


$937,974 $981,824 $3,765,820 $3,662,663 
447 ,239 498,269 1,909,420 2,023,970 


Net income $490,735 $483,555 $1,856,400 $1,638,693 
Div. on 6% pref. stock __ 114,016 114,016 456 ,066 456 ,066 
Div. on 7% jr. pref. stk_ 94,681 94,671 378,723 378,686 

$282,038 $274,867 $1,021,611 $803 ,941 
Statement of Income (Company Only) 


9 1940—12 Mos.—1939 
$2,452,567 $2,270,733 $9,503,797 $8,852,057 
1,556,465 1,347,736 5,909,739 5,441,424 
$896,102 

Dr4,244 


$922,997 $3,594,058 $3,410,633 
1,856 Dr3 ,902 39,449 





Net operating income-_ 
Other income (net) 





Gross income 
Int. & other deductions _ 








Balance 


Operating revenues 
Operating exps. & taxes- 





Net operating income 
Other income (net) 





Gross income 


$891,858 
Int. & other deductions_ 


406 ,137 

Net income $485,721 $468 ,606 
Divs. on 6% pref. stock _ 114,016 114,016 
Divs. on 7% jr. pref. stk 94,681 94,671 


$277 ,024 $259,918 


$924,853 


$3,590,156 $3,450,082 
456 ,247 1 


1,743 ,825 856,537 

$1,846,330 $1,593,546 

456 ,06 456 ,066 
378,723 


378,686 
$1,011,541 $758,794 








pT PTT 
—V. 150, p. 3205. 


Keystone Custodian Funds—Dividends— 
Directors have declared a dividend of 14 cents per share on the K-2 shares 
payable June 15 to holders of record June 5.—V. 150, p. 3052. 


Kirsch Co.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the class A 
and B common shares payable June 25 to holders of record June 15. Divi- 
dend of 25 cents was paid on Dec. 30, last, and one of 12% cents was paid 
on Jan. 3, 1938.—V. 149, p. 4032. 


Kobacker Stores, Inc. (& Subs.)—Earnings— 


Years End, Jan, 31— 1940 1939 1938 1937 
Net sales of own depts _-$11,369,398 $10,123,745 $11,847,737 $11,923,450 
dept. rentals, &c. 153,803 Dr12,267 38 8,623 
Other income 44,056 20,334 10,129 17,941 


Total $11,567,257 $10,131,812 $11,865,750 $11,950,014 


Cost of merchandise sales 
& operating expenses. 11,225,529 10,054,444 11,460,974 11,444,694 
4 5,750 y51,000 Sa 


Prov. for Fed. taxes_-_ -- 6,8 . 
94,374 96,124 96,590 
$351,876 


Prov. for depr. & amort. 
$200,504 1loss$24,505 $257,187 
43,376 43,575 44,532 190,886 


$157,128 def$68,080 $212,654 $160,989 

Shs. com. stock (no par) 85,797 85,797 81,455 81,455 

Earnings per share $1.8: Nil $2.61 $3.73 

y Includes $5,500 in 1938, $9,000 in 1937, surtax on undistributed profits. 
Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash on hand and demand deposits, $205,911; accounts receivable 
(less reserve for doubtful accounts of $31,301), $387,990; miscellaneous 
receivables, $46,922; merchandise inventories, $1,433,772; miscellaneous 
securities, receivables, &c., $225,536; treasury stock: Preferred (3,010shs.), 
$200,796; common (4,342 shs.), $25,525; property, equipment, &c. (less 
reserves for depreciation and amortization of $742,616), $1,557,203; 
deferred charges, $169,640; total, $4,253,295. 

Liabilities—Notes payable, $108,000; accounts payable, $486,909; ac- 
crued taxes, $99,328; accrued payroll, rent, interest, &c., $66,311; notes 
payable, $833 ,000; reserve for self insurance risks, $52,269; reserve for con- 
tingencies, $15,000; deferred service charges on customers’ accounts, $9,216; 
7% preferred cumulative stock (par $100) $914,000; common stock (5.797 
no par shares), $428,982; surplus, $1,239,680; total, $4,253,295.—V. 150, 
Pp. 437. 


Kresge Department Stores, Inc. (& Subs.) — Earnings— 
Consolidated Income Account for Years Ended Jan. 31 


1940 1939 1938 
$4,933,167 $4,786,767 $5,127,177 








Net profit 
Preferred dividends- ---. 


Balance, surplus 





5,500,279 
5,175,136 


$325,143 


,266 


$376,409 
27,456 


a57,921 
$289,473 
244,040 


Net sal 
Cont of sales & expenses. 4'827,018 4.691.180 °4/992'1 


,166 

$106,149 $95,587 $135,011 
32,735 30,306 34,146 
Total income $138,884 $125,893 $169,157 
Depreciation 34,423 35,016 31,699 
Interest paid-_-.-------- 234 
Prov. for Fed. inc. tax. 24,044 22,023 a28 ,680 


Net profit . $80,417 $68 856 $108 ,545 
Preferred dividends - - - - 102,945 80,785 80,996 
a Includes surtax on undistributed profits. 
Consolidated Balance Sheet Jan. 31 
1940 1939 TAabilittes— 
8% pref. stock.... 
$316,414 $331,753|4% pref. stock__..$1,401,950 
75,292 75,292|b Common stock... 250,864 250,864 
Accts. payable, &c. 233,672 243 ,574 
properties 123,404 
Sundry investm't. 8,526 


Reserve for Federal 
45,728 38,287 

d Inv. in The Fair 1,498,000 Divs. payable... 14,019 
Inventories 732,686 664,856|eRedemption value 89,610 
c Accts. receivable 819,730 Unearned int. on 
em illic . 525,560 instalment accts. 
Deferred charges. . 14,224 Earned surplus. _- 160,376 

Capital surplus... 1,903,925 


$4,113,836 $4,352,813 $4,113,836 $4,352,813 

a After reserve for depreciation of $208,813 in 1940 and $233,784 in 1939. 

b Represented by shares of $1 par value. c After reserves of $50,000 in 

1940 and 1939. d 166,500 shares of common stock. e $110 per share, 

together with accumulated dividends of 515 shares of 8% cumulative sink- 

ing fund preferred stock called for redemption as at April 1, 1940.—V. 150, 
Pp. 2885. 





Operating profit 
Other income 








Assets— 
a Furniture, fixt., 
equipment, &c -- 
Land 


Improve. to leased 
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(S. H.) Kress & Co.—Sales— 


Period End. May31—- | 1940—Month—1939 _ 1940—5 Mos.—i939 
Py creme TN $6,837,925 $6,818,056 $31,039,615 $29,319 405 
Vv. 


Lakey Foundry & Machine Co.—£arnings— 


Period End. Apr. 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
= Mes wets ..........- $85,200 $54 ,198 $187,191 $144,573 
Earnings per share-- -- - $0.19 $0.19 $0.42 $0 .328 


x After depreciation, &c., but before Federal income taxes. 

Working capital at April 30, 1940, amounted to $543,335.86, increasing 
from $270,891.63, at April 30, 1939. 

Ratio of current assets to current liabilities at April 30, 1940, before 
establishing a liability for Federa] tax on current income was 5.32 to 1. 
—V. 150, p. 1282. 


Lane Bryant & Co.—Sales— 


Period End. May 31— 1940—Month—1939 
a $1,297,473 $1,328,370 


1940—5 Mos.—1939 
NY shah $5,763,358 $5,733,532 


Sales 
—V. 150, p. 3052. 
Lee Rubber & Tire Corp.—Earnings— 

















6 Mos. End. Apr. 30— 1940 1939 1938 1937 
Web Mein cadéeaninan $6,263,978 $6,445,172 $4,998,390 $6,642,780 
Expenses, &c........-- x5,598,173 5,522,765 4,510,299 5,651,905 

Operating profit_---- $665,805 $922,406 $488,091 $990,875 
Other Sooake.. hints diuitsat 29,922 26,122 27,192 32,538 

Total income-------- $695,727 $948 ,528 $515,283 $1,023,413 
TPE Ridactteecncone  eeeee 8 86=©6leeebee 06 ie 261 
Depreciation. ----_--- sa 118,393 110,513 95,877 129,547 
SS or e x See x ee x 42,299 
Federal taxes........-- 121,240 185,043 105,301 178,029 

ee y$456,094 y$652,972 $314,105 $473,277 
Pere 201,257 127,783 64,366 64,366 

SOU sc icccensasnnd $254 ,837 $525,189 $249,739 $408,911 


x Includes Federal excise taxes. 
y Equivalent to $1.70 pet share on 268,343 shares of capital stock in 1940 
and $2.55 per share on 255,565 shares outstanding 1939.—V. 150, p. 3664. 


Lehigh Valley RR.—Hearing on Plan Put Over— 

The scheduled hearing June 7 on the voluntary debt adjustment plan for 
the road under the Chandler Act was continued to June 27 by the statutory 
U. 8. Court at Philadelphia, having jurisdiction. 

The Court has indicated previously that failure of the Lehigh Valley to 
make a satisfactory showing of ible adjustment of its New Jersey tax 
difficulties might result in rejection of the plan. 

Counsel for the carrier told the Court he had been authorized by Attorney 
General David T. Wilentz of New Jersey to say that satisfactory arrange- 
ments are being made to dispose of the tax controversy. 

Officials of the Lehigh Valley place the disputed tax liability at approxi- 
mately $6,750,000. nother factor in the road’s situation has been the 
delays attending collection of the award made the carrier in the Black 
Tom explosion case.—V. 150. p. 3664, 3516. 


Lexington Water Power Co.—T7o0 Meet July 1 Interest— 

The Securities and Exchange Commission June 6 announced that South- 
eastern Electric and Gas Co. and its subsidiaries, Southeastern Investing 
Corp. and Lexington Water Power Co., have filed applications (File 70-77) 
under the Holding Company Act in connection with a series of transactions 
to permit Lexington Water Power Co. to meet the July 1 interest payments 
on its 5% first mortgage bonds, due 1968, and 54% convertible sinki 
fund debentures, due 1953, and to enable it to meet the July 1 sinking fun 
payment on the debentures. 

xington Water Power Co. will make a bank loan of $400,000 with 

which to pay the interest on its bonds and debentures. In this connection, 
Southeastern Electric & Gas Co. will enter into an agreement with the 
Public National Bank & Trust Co. of New York, subordinating all of 
Lexington Water Power Co.'s indebtedness to the parent company. 

To meet the sinking fund foyment on its debentures, Lex mn Water 
Power Co. will acquire $125, of its 54% debentures from Southeastern 
Investing ose for $109,872. At March 3i, 1940, Southeastern Investing 
Corp. owned $2,930,400 principal amount of the Lexington Water Power 
Co. 5%% debentures out of a total of $3,123 ,600 outstanding. 

Payment of the debentures acquired from Southeastern Investing Corp. 
will be made by Lexington Water Power Co. by crediting the amount of the 
end price to its 72 account with Southeastern Electric & Gas Co. 

he parent in turn will reduce by a like amount the $15,400,000 5% con- 
we le obligations, due 1963, of Southeastern Investing Corp. owned 

y it. 
; A _ hearing will be held at the Commission's Washington office 
une 25. 

The companies are subsidiaries in the Associated Gas & Electric Co. 

system now in reorganization.—V. 150, p. 2886. 


Lincoln Stores, Inc.— Sales— 


Period End. May 31— 1940—Month—1939 
ak cucie-n cialis ices $543,198 $496,757 
—V. 150, p. 694. 


Loomis-Sayles Mutual Fund, Inc.—Earnings— 


1940—4 Mos.—1939 
$1,647,170 $1,632,330 





























Calendar Years— 1939 1938 1937 1936 
Income—Dividends. -. - . $74,248 $30,780 $70,099 $105,739 
Interest on bonds-.---. 10,985 26,086 19,032 2,494 
AW dass ca chéicce $85,233 $56,866 $89,131 108 ,233 
Deductions........... 31,240 24,913 56,411 . 38,621 
Net income.._....-- $53 ,993 $31,953 $32,719 $69,611 
Net profit on securities 
Pinitenesaaabthichae 21,845 45,971 525,570 410,171 
_, er $75,838 $77,923 $558 ,289 $479,783 
Dividends paid_______- 85,312 62,633 480 425 349,391 
Income and realized 
profits for year_... loss$9,474 $15,291 $77 ,864 $130,391 
Earnings for 3 Months Ended March 31 
1940 1939 1938 1937 
Bepemesme’-oonoooss MPa Mpg HBTS RES 
Prov ter Wed.iasstax. 0S 7 ‘see eee 
Net income... ...... $11,815 $7,118 2 $6,019 
Net loss on securities sold 14,644 11,612 be --- prf405,187 
te $2,829 $4,494 rof$5 ,266 prf.$411,205 
Dividends paid....___ 14,180 11,221 . 11,670 - 23 ,885 
Excess of exps. real- 
ized losses and divs. 
paid over inc. for the 
Pb thas cencede $17,009 $15,714 $6,403 prf$387 ,320 
Balance Sheet 
Assets— Mar. 31°40 Dec. 31°39 Liabilities — Mar. 31°40 Dec. 31 '39 
Securities at cost. .$1,912,686 $1,872,458| Dividend payable. $14,180 ------ 
Cash in bank...-. 362,728 324,337 | Prov. for Fed. and 
Cash on deposit for State taxes... . 5,469 $6,419 
dividend payable 14,180 —_____. x Capital stock... 2,281,383 2,199,949 
Acer. int. receiv... 1,178 178 
Dividends receiv - . 9,300 7,475 
Def. Fed. capital 
stock tax... ..-.. 960 1,920 
Wtanboneecd $2,301,032 $2,206,368 ,_ ee $2,301,032 $2,206,368 





x Represented by 27,255 (28,428 in 1939) no par shares.—V. 149, p. 4033. 
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Liberty Aircraft Products Corp.—Grumman Acquire 


28% Interest— 

Acceptance of the recent offer made by Grumman Aircraft Engineering 
Corp. to purchase for investment 56,468 shares, or 28%, of the common 
stock of Piberty at $6 per share has been approved by stockholders of 
Liberty. Stockholders also approved a yo to holders of rights to 
purchase 30,000 shares of Liberty stock at per share to surrender their 
rights covering a aa of such shares and to purchase the remaining 15,000 
shares at par value. . 

enoumanation of these transactions will net Liberty $353 808, which sum 
will greatly improve its working capital position and enable it to p 
with the expansion of its plant and equipment made necessary by in- 
creasingly large orders. 

In pr Mane od approval of the sale of stock to Grumman, Robert Simon, 
President of Liberty, stated that it will in no way interfere with the com- 
pany’s relations with other customers, among whom are Curtiss-Wright 
Corp., Republic Aviation Corp. and Glenn L. Martin Co. 

Liberty's growi backlog of unfilled orders currently amounts to more 
than $1,000,000, the orders including machine parts, pontoons, tails and 
other aircraft parts.—V. 150, p. 3516. 


Loomis-Sayles Second Fund, Inc.—Earnings— 











3 Mos. End. Mar.31— 1940 1939 1938 1937 

Wobht TROND. 2220 ccnce 281 183, $45,985 $33 339 
oS Eee i 26,855 78,931 18,604 17,989 

Prov. for Fed. inc. taxes x514 i a oe oN 

a $35,912 $102,096 $27 382 $15,350 
Net loss on secur. sold _- 2,405 94,052 24,047 profi81,431 

Total income- ------- $33 ,507 $8,043 $3 335 $196,781 
Dividends paid _- - - --- -- 42,226 97 ,143 68 ,036 48,193 

Drs caw kicatacn $8,719 $89,100 $64,701 sur$148,588 

x Prior year’s net. 

Balance Sheet March 31 

Assets— 1940 1939 TAabilittes— 1940 1939 
Securities at cost_x$7,358,842 $8,073,483 Div. payable- ---- $42,226 $32,919 
Cash in bank~---- 581,143 52,349, Prov. for Federal & 
Cash on deposit for State taxes. _.-.- 17 ,663 17,575 








dividend pay'le- 42,226 32,919| y Capital stock... 7,956,796 8,143,194 
Divs. receivable - - 21,545 13,650 
Deferred Federal 

capital stock tax 3,175 3,180 
Accr'd int. receiv - 9,753 18,107 

TU scenctes .-$8,016,684 $8,193,688 a a eee eit $8,016,684 $8,193,688 


x Market value $6,928,980. y Represented by 211,219 (219,078 in 1939) 
shares.—V. 149, p. 4033. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 











Years Ended April 30— 1940 1939 
Operating revenues. .....--------- ee epee et $11,542,680 $10,793,541 
(0 a a ae ee eee 3,509 ,22 3,310,510 
hs cncddanesaddSntbesnipescbeatked 640 ,864 597, 
Appropriation for retirement reserve- -_--------- -. 1,281,000 1,214,333 
Amortization of limited-term investments - - - - - - - - 1,42 1,426 
,, Ce rr ea ere . 1,103,368 1,130,966 
Provision for Federal and State income taxes __- _ _ - 667 ,152 581,318 

Net operating income- -- -- -- .-+----------- $4,339,645 $3,957,442 
CR Neb Wend btbceunanceean ae . : 216,921 209,122 

Gross income. .........--- ee 56, $4,166,564 
Interest on funded debt - -- - - - - - eine 1,030,450 1,030,450 
Amortization of debt discount and expense _ - X 60,2: 160 ,227 
Other interest -_-.-....---- nike AR Ty ae 26,185 ,662 
Amortization of flood and rehabilitation expense - - 250,000 50 ,000 
Amortization of contractual capital expenditures - - 37, 7,000 
Interest charged to construction. _____..._-_---- Cr6,674 Cr6,302 
Miscellaneous deductions----.-...-....----.------ 24,197 24,644 

ge oS  aesesaeeet $3,035,181 $2,591,884 


—V. 150, p. 3363, 3052. 
MacAndrews & Forbes Co. (& Subs.)—Earnings— 




















Calendar Years— 1939 1938 1937 1936 
ee oa bcncacane $6,273,935 $5,480,398 $5,644,868 $5,537,983 
a Cost of goods sold__._. 5,048,713 4,535,232 4,573,013 4,411,634 

Gross profit. ........ $1,225,222 $945,167 $1,071,854 $1,126,349 
Other income. ........- 76,450 116,842 130,900 122,467 

Total income---__...- $1,301,673 $1,062,009 $1,202,754 $1,248,816 
Sell., admin. & gen. exp. 215,795 214,066 170,472 217,172 
Federal taxes.......-..- 174,772 124,000 146,000 150,000 
Unrealized loss on exchge Chen... aemete 9.0. eweens |. banka 

Net income......-... $869 662 $723 ,943 $886,283 $881,644 
Prior earned surplus.... 2,525,958 2,529,227 2,522,103 2,519,618 

Total surplus........ $3,395,619 $3,253,170 $3,408,386 $3,401,262 
Preferred dividends - _ _ - 119,424 119,424 119,424 119,424 
Common dividends. _ _ - 729,346 607 .788 759,735 759,735 

Earned surplus - - - _ - - $2,546,850 $2,525,958 $2,529,227 $2,522,103 
Shares com. stock out- 

standing (par $10) --___ 303 ,894 303 894 303 ,894 303 ,893 
Earned per share___-_-___ $2.47 $2.38 $2.52 $2.51 


a Includes depreciation: 1939, $104,104; 1938, $85,222; 1937, $67,203 
and 1936, $67,748. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ TAabdtlittes— $ $ 
- rae 1,751,796 1,591,834} Accts. payable and 
Stocks and bonds. 413,076 199,280 accrued expenses 469,052 392,619 
Notes & accts.rec. 744,735 572,864 | Provision for Fed- 
Inventories - _ _ . . 2,991,824 3,233,199] eraltaxes...... b324,816 274,486 
Stock allotment to Dividends payable 303,361 181,803 
employees _ - ... 31,266 45,909 | Res. for employees 
a Land, buildings, add'l compens'n 62,095 29,515 
machry. & equip 2,367,121 2,343,372) Preferred stock... 1,990,400 1,990,400 
Prepaid expenses _ . 78,851 87,524; Common stock... 3,038,940 3,038,940 
Goodwill, tr.-mks., Capital surplus... 1,673,480 1,670,584 
brands, &c_.-_-.. 2,030,323 2,030,323) Earned surplus... 2,546,850 2,525,958 
Wc sckocase 10,408,993 10,104,305| Total...-.-..-.-- 10,408,993 10,104,305 


a After allowance for depreciation of $2,994,077 in 1939 and $2,950,840 
in 1938. b Including foreign.—V. 150, p. 2583. 


(Arthur G.) McKee & Co.— Extra Dividend— 
The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class B 
stock, both payable July 1 to holders of record June 20. Like amounts 
were paid on April 1 and Jan. 2,last. Extra of 25 cents was paid on Oct. 2 
en ° 7 oxtres rf 75 cents were paid in each of the eight preceding quarters 
— ° , PD. ° 


McKesson & Robbins, Inc.—Sales— 

_ William J. Wardall, trustee of this company, on June 15 released pre- 
liminary sales figures for May showing an increase of 1.95% in sales of the 
drugs and sundries department of the company over May, 1939. Sales in 
this department were $8,812,294 compared to $8,643,447 in the corre- 
sponding period of 1939. 

In the liquor department, according to the preliminary figures, sales were 
$3,154,900 compared to $4,257,696 in May, 1939, indicating a decrease of 
25.90%. This was due, Mr. Wardall said, to a non-recurring sale of whisky 
in bulk consummated in May of last year. 

Total sales for the month were $11,967,194 against $12,901,143 in May, 
1939, the latter period including this non-recu liquor sale. This was a 
decrease of 7.24%. Sales for the five months ended May 31 were $61 ,224.616 











Velume 150 


Teo pared to $59,700,680 in the 1939 period, or an increase of 2.55% .—V. 


McCall Corp. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 


The Commercial & Financial Chroniele 














1939 1938 1937 1936 

Ss eae $12,543,064 $11.781,290 $12,242,434 $11,788,321 
Expenses _-____..____- 11,005,127 10,463,765 10,936,731 10,004,558 

Operating income... $1,537,937 $1,317,525 $1,305,703 $1,783,762 
Other income (net) __ ___ 79,597 89,829 118,838 99,886 

Total income________ $1,617,534 1,407, ,424,! 1,883,649 
Loss on operation of 37th Rate Seen: y 

Street property---_-_- 12,939 (f. Ieee 21,814 
Miscellaneous charges_-_ 101,747 105,693 55,537 59,545 
Res. for doubtful ace’t __ 16,306 3,408 3,767 488 

e for taxes_______ 433,519 362,045 337 ,745 278,964 

Surtaxofsub.company. ...... —..... 163 
Depreciation. __..____- 313,417 366,656 353,848 335,830 

Net income....____- $739,606 $561,842 73,480 $1,186,943 
Common dividends___-_-_ 580,785 530,423 eH 797 =: 1,213,533 

Balance, surplus__-__-_ $158,821 $31,419cdef$268,317 bdef$26,590 
Shares of common stock 
_ outstanding (no par)- 527,998 528,760 533 ,860 539,360 
Earns. per sh. on com__ $1.40 $1.06 $1.26 $2.20 


b Before debiting $28,747 taxes for prior years and crediting net profit 
on securities sold during the year, amounting to $8,834. c Before debiting 
$74,700 cost of 5,500 shares of capital stock in treasury, which were pur- 
chased during 1937 and retired on Jan. 27, 1938. d Includes all direct 
taxes, real estate, property, social security and miscellaneous taxes, which 
in prior years were included in expenses. 


Comparative Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ Liabilities— $ $ 
Cash on hand... 1,671,766 1,660,836| Accounts payable. 445,341 375,458 
Cash deposits with Reserve for taxes. 143,648 104,554 
Postmasters, & a 271,957 214,338 
Postage stamps_ 47,300 45,376 | Divs. pay. Feb. 1_ 184,795 132,187 
Marketable securs. 159,235 329,761 | Res. for replacem't 
Accts. & notes rec. cost of pattern 
Ge as danésanes 796,169 766,293 discards _._.--.- 120,795 121,273 
Inventories ____--. 1,465,546 1,366,281] Deferred credits.. 1,283,972 1,348,487 
Accts. rec. from Reserves ......-.- 122,848 122,848 
_ officers & empl's 58,896 71,900| y Capital stock... 9,632,630 9,632,630 
Non-interest-bear- Earned surplus... 4,521,440 4,350,867 
ing serial notes. 167,152 188,720 
Def. accts. receiv. 79,207 84,894 
Leasehold -_._..--.- 86,817 91,140 
Inv. in & acct. rec. 
from 8. M. News 
Cis MO cseg<e 36,133 33,502 
Invest. in Weekly 
i See 77,800 77,800 
Mdse. with dealers 
beeen 85,212 79,875 
Deferred charges._. 209,076 241,743 
x Fixed assets__._. 3,421,188 2,998,590 
Subscrip. lists, &c. 8,365,931 8,365,931 
BOR sintudcds 16,727,427 16,402,643 TOE a dintiane 16,727,427 16,402,643 





x Less reserve for depreciation of $4,348,990 in 1939 and $4,084,464 in 
1096 - | 3 eqrosented by 527,998 (528,760 in 1938) shares of no par value. 
—Vv. a a 


MeQuay-Norris Mfg. Co.—Jnterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, payable ony 1 to holders of record June 1. Like 
amount was paid on April 1, last; Dec. 23, Oct. 2, July 3, and April 1, 1939, 
dividends of 25 cents bp ad pay on Jan. 3, 1939, and on Oct. 1 and July 1, 
1938, and 50 cents was paid on April 1 and Jan. 3, 1938.—V. 150, p. 1773. 


Magor Car Corp.—¥Fztra Dividend— 

Directors have declared an extra dividend of $2.25 per share in addition 
to the regular ny yd dividend of 25 cents per share on the common stock, 
both payable June 26 to holders of record June 17._ Extra of 25 cents was 
paid on March 30, last; one of 50 cents was paid on Dec. 27, last, and extras 
of ee were paid on June 30, 1939, and on Dec. 23, 1938.—V. 150, 
Pp. " 


Maracaibo Oil Exploration Corp.— Earnings— 








Calendar Years— 1939 1938 1937 1936 
a Total income----_---- $60 ,296 $68,678 $71,368 $29,898 
Loss on foreign exchange --.-.--- 573 796 54 
Administrative expenses 21,801 20,124 24,070 26,739 
Depletion & depreciation 8,329 6,903 8,348 2,040 
Other deductions - - --- - 19,035 78,900 45,097 14,381 
Lees 16f YERP.. .ac0<«« prof$i1,131 $37,824 $6,944 $13,803 
Previous earned deficit-. 2,535,220 2,497,396 2.490.453 2,476,650 
Deficit, Dec. 31__.-- $2,524,089 $2,535,219 $2,497,396 $2,490,453 
a Includes profit on sale of oil royalties, &c. of $21,358 in 1936, $37,164 


in 1937, $33,899 in 1938, and $15,233 in 1939. 
Comparative Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Prop., plant & eq. $281,273 $239,193) Capital stock (par 
Contingent asset _- 5,523 428 Diledaneantaiies $330,000 $330,000 
Invest. in cap. stk. Accounts payable-_ 1,755 1,191 
of Simms Petro- Accrued accts - . - . 1,003 710 
7S re. ~ eamene x Surplus....-.. aa 44,226 33,095 
Geadetcescecece 58,711 121,749 
Accts. receivable -. 5,951 3,266 
Deferred charges - . 3,026 361 
WUE cakcacce $376,984 $364,996 eee $376,984 $364,996 





x Capital surplus $2,568,315, less earned deficit of $2,524,089 ($2,535,220 
in 1938).—V. 150, p. 3053. 


Marion Reserve Power Co.—Earnings— 


Calendar Years— 1939 1938 1937 
Operating revenues—Electric - -...-_- $3,084,029 $2,828,836 $2,842,852 
Water 12,047 11,827 











Dita crébbetinisedbébhbbenaonn 14,875 14,699 14,811 
Non-operating revenues -...-..-...-. 27 ,042 28,870 35,049 
Total gross earnings --.-.........-. $3,137,658 $2,884,453 $2,904,540 
General and miscell. expense - - - - - - . 199,497 $208 538 $185,024 
General exp. charged to construction. Cr36,217 Cr32,902 Cr36,7 
Power Di itwttisbbseivishnesdos 659,605 575,846 580,411 
Prov. for uncollectible accounts - - - - - 6,221 5,782 7,173 
Other operation expense--....-.-..-.-- 550,952 510,512 519,279 
aintenance and repairs-__........- 195,421 220,796 169,132 
Prov. for retirement reserve... --.-... 271,171 207 ,541 261,291 
Fen acdusdenesédbebébasoocenes 293 ,128 261,849 268 582 
Net earns. before int. charges-_---- $997,878 $926,489 $950,409 
Interest on long term debt... .-.---- 402,487 376,612 355,956 
ee cacsanetavee 2,270 33,301 82,378 
Amort. of debt discount & exp.-_-_---. .900 37 ,657 34,211 
Taxes assumed on interest... ___.__-. 4,563 3,565 4,391 
Amort. of loss on properties sold and 
Dd tibtdaantontieabanen. - ~~ titn 36,492 43,791 
PEs on nkaaccenaaseenenens $554,656 $438,859 $429,179 


Balance Sheet Dec. 31, 1939 
Assets—Plant, pron aa rights, franchises, &c., $13 354,425; investments 
and fund accounts, $13,686; deferred charges and prepaid accounts, $547,- 
621; cash and working funds, $355,959; special cash deposits, $7,648; 
accounts receivable (net), $398,504; materials and supplies, $229,380; 
total, $14,907,224. 
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»Laadilities—$5 cum. pref. stock , $3,390,700; common stock (30,000 a 
shares) , :000; long-term debt, $8,575,000; 10-year serial notes due 
currently, $75,000; accounts payable, $129,653; accrued taxes, $19C,070: 
accrued interest, $87,123; consumers’ deposits, $43,230; other current 
panties, $24,758; reserves and deferred credits, $950,351; contributio 

_ 180. pans $8,377; earned surplus, $832,961; total, $14,907 ,224.— 


Market Street Ry.— Earnings— 





Years Ended April 30— 1939 
Operating revenues___..._.._______ -.. $6,351,072 $6,338,354 
ag cape ET EE DLS EE _.--.----. 4,518,616 4,571,751 
aintenance and repairs_______________- ai kd 730,808 795,888 
Appropriation for retirement reserve___________- ,000 ,000 
Taxes (other than income taxes).______________- 423 ,000 420,000 
Net operating income... <.....-~--s.cs-sd<e ’ 
Other income — acieettar ihe: ECE A RR SE i. $183.60 $0038 
4h... oS OS tae eee 89, ° 
Interest on funded debt____.____-.-..._-_...__. $307 rot 341930 
Amortization of debt discount and expense. _____- 19,892 20,835 
i RR ey ke eee 84,160 103,958 
Other income deductions_._................... 3,61 829 





Marlin-Rockwell Corp.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable July 1 to holders of record June 20. Dividend of 50 cents 
was paid on 1 Y- 1, last; one of $2.50 was et on Dec. 20,last, and regular 
dividends of 50 cents pr share were paid on Oct. 2, last, and each three 
months previously.—V. 150, p. 3665. 


Mead Corp.—Sells Paper Interests— 

Corporation has sold its interest inthe St. Joe Paper Co. at Port St. Joe, 
Fla., to Gulf Coast Properties, Inc. a owned 50% of the 
company, the balance be held by Gulf Coast Properties, Inc. 

- rge H. Mead, President of Mead, in announcing the sale said that 

an opportunity arose to dispose of this interest for a cash amount which 
would cover the investment, plus a profit. After careful consideration, and 
taking into account present condition, directors accepted this offer and the 
money has now been received.”’ 

‘‘We believe that the location of Brunswick, Ga., in which we are estab- 
lished through common stock ownership in the Brunswick Pulp & Paper Co. 
and possibly other sites, have the advantages of the St. Joe location, and 
are better suited to out puapesse and the future developments of the corpo- 
ration. It is the opinion of the management that the funds received from 
the sale of the St. Joe equity can be used to better advantage in other 
branches of the company’s business,’"” Mr, Mead stated.—V. 150, p. 2732. 


Michigan Bell Telephone Co.—Gain in Phones— 

Telephones in service in Detroit and immediate suburbs totaled 406,245 
at June 1, a gain of 2,766, according to this company. Telephones in 
service throughout the territory served by the company totaled 776,900,, 
a gain of 6,876. Gain in the first five months of 1940 was 34,761, compared 
with a gain of 29,334 in 1939 period.—V. 150, p. 3665. 


Michigan Consoiidated Gas Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 
Goereting revel... o<0casisiaiaiia dommes Apnnenwes $21,620,532 
Gas purchased for resale, $6,676,969; amortization of gas con- 
version expenditures, $299,358; other operation expense, 
$5,300,163; maintenance, $1,061,359; depreciation, $1,205,- 
309; State, local and miscellaneous Federal taxes, $2,467,563; 


Federal income tax, $314,900; total........-.----...------ 17,325,621 
re SR TAREE... . «oc conse nnnuheddbennancegasenh $4,294,911 
OURS TRONS. og cadccdconedesccdbubsssbdondeo tel Atadatn 3,318 
NG CNN iiss, cc invidentinidulassbtdnd cebhn thestreny $4,298,229 
EbereRs Ch Pe GR GE. 66 do bndenbdddddoc cds eévecr peers 1,667 ,500 
CNN oh iis, dccan ch alsapdin dO datntdhesbancoheeae® ,092 
Amortization of debt discount and expense___.-.....-----.--.-- 263 ,497 
Miscellaneous other deductions.............---..-<-------- 22,427 
eet MOEN... nk a pb cvdavsdcbescdacsscé mbites da $2,335,712 
GM, pueferved GhvideREis ce ccccccds caccceccsiccencecentcones 120,000 
Ce GIViGeGs.. .. « «.6.uv nse dtdied demanediedoas dhnnostoon 1,784,130 
Earnings per share on 356,826 shs. of common stock ($100) - - - - $6.21 
Balance Sheet Dec. 31, 1939 
Assets— TAabdiltties— 

OO a $81,456,461|6% cum. pref. stk. ($100 par) $2,000,000 
Miscellaneous investments -- 34,448 | Common stock (par $100)... 35,682,600 
Deferred charges and prepaid Long-term debt-......----- 40,490 ,000 
Dia pinncesmanenanat 8,861,305] Customers’ deposits, &c..---. 419,407 
Gd ti ennensedeeeeeamet 1,888 ,061|4% serial notes, due currently 760,000 
Accounts receivable (net)... 2,096,273] Accounts payable.......---. 1,137,908 
Materials and supplies. ..... 1,195,796 | Accrued interest...-...-..-- 622,654 

Accrued State, local and mis- 
cellaneous Federal taxes . . . 206 ,767 
Federal income taxes. ---.-. 495,808 
Miscell. current abilities... 132,476 
DE ananenneeegete+esos 9,803 ,087 

Contributions in aid of con- 
es ace aks a ae ete 388,981 
Earned surplus........-.... 3,392,658 
a i de ain in ia 006,008, SOGG “TOUR a << csaccdcnscacecss $95,532,344 





—V. 150, p. 3054. 


Micromatic Hone Corp.—Lising, &c.— 

The New York Curb Exchange has approved the listing of 125,992 out- 
standing shares of common s ($1 par) with authority to add to the list 
1,230 of its unissued common stock, upon official notice of issuance upon 
conversion of 984 outstanding shares of 7% cumulative convertible pre- 
ferred stock ($5 par); and 13 shares of common stock upon official notice of 
issuance upon surrender of scrip certificates for fractional shares of common 
stock, and 7,765 additional shares upon official notice of issuance and sale 
thereof to officers and employees. making the total number of shares applied 
for 135, . 

Caaparation was incorporated in Michigan March 15, 1928, under the 
name of Jeschke Tool Corp. Is engaged in the development, manufacture 
and sale of cylindrical honing machine tools, fixtures and equipment used 
for final sizing, generation of accuracy and surface finishing operations in 
the metal working industry. The honing ie oe used extensively by 
manufacturers of all types of internal combustion engines, such as auto- 
mobile, aircraft, diesel, tractor, marine and industrial stationary type 
eng®mes, for the final machining of cylinder walls, eoameetng rod bores, 
bushings, gears, shock absorbers and other wearing parts. Similar pro- 
duction usage exists in the refrigerator, pump and compressor industries 
and the roller-bearing industry; in railway shops, in oil well tubing plants, 
in arsenals manufacturing various types of gun ordnance, and many other 
varies installations. 

The corporation markets its products by sales direct to its customers and 
by domestic and foreign machinery manufacturers’ representatives. Thro 
its foreign department the corporation pipe its products to customers 
England, Canada, Australia, South , India, Brazil, Argentina, 

nee, Russia, China, Italy, Germany and Japan. However, due to war 
conditions, the corporation's foreign business may be faced with some inter- 
ruptions. 

he annual output of the corporation for years ended Dec. 31 is as follows: 
1937, $554,734; 1938, $573,483; 1939, $825,812. 

The estimated output for the current year end ng Dec. 31, 1940, ressed 
in terms of dollar sales. is $1,315,000, although due to the impossibility of 
determining certain factors such figure can only be considered as an ap- 


proximation. 


Capitalization— Authorized Outstanding 
Commnen 906ck (81. BOE) -cgac-s<sesesese-s 210,000 shs. 125,992 shs. 
7% cum. cony. pref. stock ($5 par)---.-.--- a20,000 shs. b984 shs. 


a All of these shares were outstanding, 19,016 shares thereof having been 
heretofore surrendered for conversion into common s b Called for 


redemption on June 15, 1940, and will be so redeemed unless converted 
into common stock. 
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Capitalization Changes—By an amendment to its articles of incorporation 
effective Aug. 18. y 8, the corporation added to its capital structure 
20,000 shares 0: cumulative convertible preferred stock ($5 par), 
which shares aA told oarweee Aug. 8, 1938 and Oct. 16, 1939, for a net 
cash consideration of $86,000. This stock was convertible at any time 
after Oct. 15, 1938, and up to the close of business on the day fixed for re- 
demption, into shares of common stock on the basis of $4 for each share of 
common stock. Since the issuance of this stock and to and incl the 
close of business on April 20, 1940, 23,757 shares of common stock have 
been issued against the conversion rights of the geeteeves stock. 

On Feb. 9, 1940 the corporation sold 2,340 shares of common stock to 
certain officers and directors for a net cash consideration of $9,360. 


Income Account Years Ended Dec. 31 
1939 


sales 
Selling, general and admin. expenses. 





$131,802 
1,918 


Net operating profit 
Other income—interest, royalties and 
8 





Normal and excess profits taxes 
Surtax on undistributed profits 
Net inco 


Common dividends 17; oF 
Balance Sheet Dec. 31, 1939 

Assets—Cash in bank (demand deposits) and on hand, $69,088; accounts 
secsivalte, $78,005; inventories, $116,263; balances due from officers and 

employees, $706; cash surrender value of =o Seen rey $2,007; 

estate not used in operations (at cost), $ aay Fist on, piant and 

equi ment (less reserve for depreciation of fh. itm 17 t on 
sunaibeers purchase contract, $452; pate ~ , less , $17F 085: de 57 572; 
deferred (A $27 ,567; total, $543,675 

Liabilities—Note poy abie in 1940 for purchase of < potente and inventories 


of Hutto Division, 000; machinery purc sect povabie. $1,062; 
accounts payable, trade, $37 ,337; accrued abilities, Fits 5. provision for 
Federal income taxes, $27 500; notes payable, due lue subsequent to 1940, 
$24,000; Cm cumulative convertible preferred stock ($5 par), $26, 465; 
common stock ($1 par), $118,279; mene surplus, $93,070; earned surplus, 
$187,441; total, $543,674. —V. 150, p. 3665. 


Midland Oil aes al me Dividend-— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $2 cum. conv. preference s , no par value, payable 
July 15 to holders of record June 29. Same amount was paid on April 
20, Jan. 20, last, and on June 20, 1938.—V. 150, p. 2107. 


Minneapolis & St. Louis RR.—Revised Plan— 
A revised reorganization plan for the road which it is hoped will be a 
proved Py the Interstate Commerce Commission has been drafted by t e 
on committee, Federal Loan Administrator Jones said June 13. 
a plan, —S the Reconstruction Finance Corporation has approved, 
‘or a ‘$4, 000,000 RFC loan, + i Jones said. 

ay DW that the plan had been drafted after qonaiiotions with ICC 
officials, Mr. Jones said the proposal still called for a split-up of the rail- 
road into two companies. A similar plan was rejec jected by the ICC a few 

months ago because of the pro separation 
Mr. Jones explained tnat in order to meet ICC objections to separating 
the strong and weak lines of the system, the new plan had been drafted 
so that reserves would be built up to heip the company with the weaker 
nee so that it would have a better chance to survive. ith these conces- 
sions, Mr. Jones said it was hoped that the ICC will approve the new plan. 


—V. 150, p. 3520. 


Mississippi Power & Light Co.— Accumulated Dividend— 
Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the $6 une preferred stock, no par value, yen 4 Aus., : 
to holders of focose wis Like amount was paid on May and vee. 
last, and on Nov. 9; dividend of 50 cents was pas on Sept. 1, 
and dividends of 31 ‘0 per share were paid on Aug. 1, 1939, and in leas | 
the 12 preceding quarters.—V. 150, p. 3667. 


Missouri Portland Cement Co.— 7° Pay 50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 29 to holders of record June 15. This compares with 
75 cents paid on Dec. 20, last; 50 cents paid on June 30, 1939; 25 cents paid 
on Dec. 20, 1938, and on June 30, 1938, and 75 cents paid on Dec. 20, 
1937.—V. 149, Dp. "3878. 


Mission Oil Co.—Jnierim Dividend— 
Directors have declared an interim dividend of 85 penta r share on the 
common stock, payable July 1 to holders of . Dividend of 
$2 was paid on Jan. 8, last; one of 75 cents was Paid on July 1, 1939, and one 
of $1.65 was paid on Jan. 10, 1939.—V. 149, p. 4035. 


Mobile & Ohio RR.—To Spend $3,265,000 for New 


Equipment— 

Receivers have filed a petition in the Federal District Court at Mobile, 
Ala,, seeking dione wi of the expenditure of $3 ,265,0C0 for purchase of new 
equipment. ong with this action of the receivers, Ford, Bacon & Davis, 
Inc., of New York, engineers, filed their appraisal report, which showed the 
present fair market value of the entire property, with attached business 
of the M, & O. is $19, 105. 000, while fair price for such properties at judicial 
sale is $12,737,000.—V. 150, p. 3520. 


Morris Plan Coen. of America—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the series 1931 6% preferred stock, payable te 1 to 
holders of record June 4. Similar amounts were paid on ams 1, last; Dec. 
23, July 1 and April 1, 1939, Oct. 1, July 1 and April 1, 1938. 


New Director— 
Arthur 8. Kleeman, President of tne Colonial Trust Co. of New York, 


has been elected a director of this corporation.—V. 150, p. 2261 


Mount Vernon Woodberry Mills, Inc.— Accumulated Div. 

Directors have declared a dividend of $3.50 per share on account of ac- 
cumulations on the preferred stock, payable phowd 19 to holders of record 
June 11, Dividend of $4.50 was paid on Dec, 19, last.—V. 149, Pp. 3878. 


(Philip) Morris & Co., Ltd.—Annual Report— 
Years Ended March 31— 1940 1939 
Net sales $73 344,159 $64,238,661 
x Cost of sa 56,578,663 49,557,921 

7,190,935  6,2689622 


$9,574,560 $8,412,117 
86,620 61,089 
44,760 46 546 








Total it $9,705,941 
107 ,596 


Paid 
Provision f for additional compensation to officers 
and and cumeer oes accordance with . parm 
ders at meeting of July 20, 7 
Adjustment for foreign exchange fluct 


$8,519,753 
64,698 


530,695 473.029 

34,128 5,788 

2,832 7,506 

1,594,924 1,417,435 

$7 .435.766 $6,551 307 

882 396 

$8.38 ‘ 

ear ended March 31, 1940, 


235,205. y Includ Pro- 
$54,967; for 





Net income for the year 
— stock outstanding 


ay i per share 
vision for depreciation for tane 


year ended h 31,1 
vision for i for the year for the year ended March 31, 1940, 
the year ended March h $1, 1939. $48,917, 


Note—Effective as of L Agee 1, 1939 certain changes in account 
ments were adopted. purposes of co’ mperisee | the consolida state- 
ment A, 7, ~My year ended March 1, 1939 has been restated as 
above to conform to the new accounting treatments. 


treat- 
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Consolidated Earned Surplus for the Year Ended March 31, 1940 


Balance, March 31, 1939 
Net income for the year ended March 31, 1940 


Dividends on 5% convertible preferred stock, series A 

Dividends on common stock 

78 full shs. of com. stock issued in exchange for 156 com. stock 
div. scrip ctfs., series A, which ctfs. were issued in connection 
with stock div. paid Nov. 15, 1938, at 780 

Premium on 214 sbs. of 5% conv. pref. ‘stock, series A, redeemed 2,140 


Balance, March 31, 1940 $11,138,992 
Consolidated Cantal Surplus for the Year Ended March 31, 1940 
Balance, March 31, 1939 $8 903,019 

Excess of par value of 18,082 shs. of 5% conv. pref. stock. ser. A, 
converted into common stock over par value of common stock 
issued therefor 


Balance, March 31, 1940 
Consolidated Balance Sheet March 31 


1940 1939 1939 
TAabdilittes— 


Assets— $ $ 
oo in banks and Notes pay. banks. 7,000 ,000 
n hand 1,501,072 | Accounts payable. 876,688 
Marketable securi- 


Prov. for adv. re- 
ties (at cost)_... 1,474,521 1,474,521 demp. of prem. 

Accts.receivable.. 3,853,726 3,704,840 ctis. & coupons, 

32,038,276 27,294,652 taxes, add'l com- 

213,133 7,799 pensation, &c__ 2,997,661 
5% pref. stock ___- 845,300 
y Common stock.. 7,167,965 
Capital surplus___10, 439, 989 
Earned surplus. _ 11,138,992 


1,536,970 
$10,439,989 


Prepaid expenses - _ 
Cap. stk. of Grman 
sub .(not consol.) 
Sinking fund----- 
Mise. investments 
(at cost or less) - 
SM danctaovns “e 
x Bidgs., machry. 
and equipment. 2,724,078 
Goodwill, tr’marks 
and brands, at 
cost in cash -. -- 


2,826,763 





67,834 67,835 
42,254,773 37,143,344| Total 42,254,773 37,143,344 


x After allowance for depreciation of $724,496 in 1939 and $1,004,538 in 
1940. y Represented by 882,396 4 (1939, 855,195) shares of which 276,000 
shares were issued at $4 per share and 606, 396 55 shares (1939, 579,195 shs.) 
were issued at $10 per share.—V. 150, p 


Mullins Mfg. Corp.—Negotiates Loan— 

The company has negotiated a loan of $1,150,000 from the Bank of 
Manhattan for the purpose of refunding outstanding loans in the amount 
of $750,000 maturing June 19, 1940, and for expansion and modernization 
of its plants. The holders of the company's 7% preferred stock must 

ms ty of the loan under the by-laws of the company and a special meeting 
ares preferred stockholders has been called for June 15, to approve the 
transaction. 

In the letter to stockholders, it is stated that the company needs new 
outlets, because of the shrinkage of markets for automobile stampings 
which formerly accounted for the major portion of the company's earni 
but have declined about 69% from 1937 to 1939 in dollar sales. he 
company has been developing and expanding the kitchen equipment part 
of its business and has tripled the sale of pressed steel sinks and cabinets, 
the letter said. To further diversify and expand this field the company 
pro to use about $400,000 of the bank loan in a modernization np m. 

he proxy notice reveals that the loan would be unsecured. es of 
3%% notes dated June 15 and  matering § at the age of $185,000 
annually from June 15, 1946, and $225,000 uring on June 15, 1946, 
would Be issued. The Sharon Steel Co., which b holds 3% of the common 
stock of tne corporation, guarantees the loan. t.4 1 the pe payment of $502,000 


of the amount. Sharon agrees to on June 15, 1945; 
$185, 000 une 15, 1946, and $225,000 on ‘Teno is. sytd —V. 150, p. 3520. 


National Broadcasting Co.—President to Resign— 
Major Lenox R. President of the company has asked the board 
of directors that heb be gh of the Presidency Ne order that he may 
accept the Dos of President of the Chicago Museum of Science and Industry. 
—V. 150, p. 3668. 
Sathana’ Chemical & Manufacturing Co.—£rzira Div.— 
An extra dividend of 10 cents a share on the common stock of this com- 
any, payable July 1 to stockholders of record June 20, has been declared. 
n addition, the regular quarterly dividend of 15 cents per share, payable 
AM. 1 to stockholders of record July 15, was also declared. 
he company reports that May gross sales before freight deductions 
totaled $145,812—lar; Feet monthly sales in the history of the company. This 
compares with sales of $116,772 for May, 1939, an increase of 25% .—V. 150, 


Pp. 2585. 


National Supply Co.—T7o Pay Preferred Dividends— 
Directors on June 11 declared a dividend of 68 % cents per share on the 
5% % prior preferred stock and a dividend of 75 cents per nee on the 6% 
preferred stock, both payable July 1 to holders of record June 21. Last 
previous payments on these issues were made on March 31, 1939 and were 
dentical with the current payments.—V. 150, p. 3055. 


National Union Radio Corp.—New Common Listed— 

The old common stock, par $1, has been removed from listing and regis- 
tration by the New York Curb Exchange, and the new common stock, 
par 30 cents, has been admitted to listing and registration. The new com- 
mon stock was issued, share for share, in exchange for the old common 


stock.—V. 149, p. 1923. 


National Power & Light Co. (& Subs.)—-FZarnings— 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Subsidiaries— 
_..$19,385,367 $20,667,246 $76,685,047 $83,828,593 


Operating revenues _. 
Oper. exps., excl. direct 

9,237,034 9,694,876 37,128,474 38,529,060 
2.176.620 2,554,664 7,071,873 10,471,041 


taxes 
Property retirement re- 
serve appropriations... 1,473,566 1,694,841 6,355,378 7,320,535 
Net oper. revenues... $6,498,147 $6,722,865 $26,129,322 $27,507,957 
Rent from lease of plants 
2,000 1,680 7,617 *3 358 
$6,500,147 $6,724,545 $26, 136.999 $27 504,599 
23.250 46,903 254 698 
9,241 67 ,893 138 ert 326.709 
$6,514,156 $6,703,555 $26,241,035 $27,432,588 
2,582,575 2,880,426 11,181,285 11,662,478 
Cr4,571 
802 


io Cr2 ,262 Cr13,531 Cr7 ,926 
divs. to public_._.. 1,405, 1,504,521 5,718,409 6.050.767 
Portion applic. to mi- 


nority interests 26 217 348 780 
$2,320,653 $9,354,524 $9,726,489 


ty 
. Co.— 
a Net equity $2,320,653 $9,354,524 $9,726,489 
Other income 8,841 1,876 98,107 84,652 

















in 

to public and 
other deductions 
terest 








$9,811,141 
366, 
1,274,970 
$8,170,087 
$1.18 


$2,539,165 


$9,452,631 
penses, xes 094 409 ,222 
Int. and other deduct'ne 256,788 


22 
277; 673 1,020,088 
Balance carried to con- 


sol. earned surplus _ $2,183,383 $1 005 331 98.098 331 
Earns. per sh. of com. stk. $0.32 $1.16 
a National Power & Light Co. in income r 7 .. 
Note—Certain pro es of subsidiaries were sold d ; 1938 and 1939, 
and consequently statement includes the operation these properties 
only to dates of sale. 
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Statement of Income (Company Only) 


* Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Income from subs .—con- 

















Ears $1,627,940 $1,767,727 $6,205,200 $5,982,222 
I 66S ek dncaccn 8,841 1,876 98.107 84,652 
Total income_-__-_-_-_ $1,636,781 $1,769,603 $6,303,307 $6,066,874 
Expenses, incl. taxes___ 99,094 79,535 409 ,22 ,084 
Net oper. income____ $1,537,687 $1,690,068 $5,894,085 $5,700,790 
Int. and other deductions 
from income_________ 256,788 277 673 1,020,088 1,274,970 
Net income--.-_-_ _____ $1,280,899 $1,412,395 $4,873,997 $4,425,820 
arns. per sh. of com. 
as adits oc dikiemermcn $0.15 $0.18 $0.58 $0.50 
Balance Sheet March 31 (Company Only) 
1940 1939 1940 1939 
Assets— $ $ TAabilities— $ $ 
Invest. sec. and Cap.stk.(no par) a125839,095 125,839,095 
advances - . .. 130,201,982 133,245,023/6% gold debs... 8,775,000 9,018,000 
Cash in banks— 5% gold debs... 8,959, 9,161,000 
on demand... 3,427,796 13,686,412] Other long-term 
Spec. cash deps_ as. ~ eee iis nsent 370,500 ss cance 
Temp. cash inv. 16,250,000 250,000 | Accts. pay .—sun- 
Accts. receivable 28 ttc, 55,700 33,612 
Accrued interest Accrued interest 281,205 281,034 
receivable _-_-_- 4,906 3,368 | Pref. div. decl_. 419,574 419,574 
Divs. receivable 286,800 79,406 | Accrued taxes__ 146,551 157,459 
Other curr. assets 1,595 1,658 | Liquidation acct 
Unamort. debt Tenn. P.S. Co 324,927 388,726 
disct.andexp. 1,701,751 1,762,652] c Reserve___._- 18,900 eenccce 
Oth. def. charges 9,972 15,147 | Reserve (approp.) 
b Liquid. acct. ae 8 8=3>=)9—6hrreecee fr. cap. surp.) 281,378 281,378 
Earned surplus. 6,701,072 3,663,813 
PR etined 152,172,903 149,243,691! Total_....-- 152,172,903 149,243,691 





a Represented by $7 pref., cumul. (entitled upon liquidation to $100 a 
share); i passu with ref.; authorized, 9,063 shares; outstanding, none; 
$6 pr -» cumul. (entitl upon liquidation to $100 a share); pari passu 
with $7 pref. authorized 500,000 shs.; outstanding 279,716 shs.; common: 
authorized, 7,500,000 shares; outstanding (less 12,810 shares in treasury), 
5,456,117 shares. 

Memphis Power & Light Co. c For retiring minority interest in sub- 
sidiary liquidated.—V. 150, p. 3208. 


Nebraska Power Co.—Earnings— 


Period End. Apr. 30— eden eee au Mos .—1939 








19 

Operating revenues____- ,434 $676,241 $8,425,615 $8,238,161 
Operating expenses _____ 312,511 300,352 3,716,446 3, 861 
Direct Ganes........... 105,240 103 ,447 1,301,556 1,302, 
Prop. retire. res. approp. 52,500 52,500 0, 596 ,667 
Amortiz. of limited-term 

investments___.____- 1,800 1,945 22,760 23 387 

Net oper. revenues... $206,383 $217,997 $2,754,853 $2,904,242 
Other income_________- 59 146 ,031 145 

Gross income_-_-_____-_ $206 442 $218,143 $2,756,884 $2,906,387 
Interest on mtge. bonds_ 61,875 61,875 742,500 742,500 
Interest on deb. bonds__ 17,500 17,500 210,000 ,000 
Other int. & deductions_ 10,442 10,380 111,755 110,912 
Int. chgd. to construct’n Cr253 Cr27 Dr630 Cr14,397 





Net income. ____.__- 116,878 $128,415 


3 $1,691,999 $1,857,372 
Divs. applicable to pref. stocks for the period____ 499.100 499 





OE ee ae eae eee $1,192,899 $1,358,272 


—V. 150, p. 3366. 


Nehi Corp.—Preferred Stock Cailed— 
A total of 897 shares of first preferred stock has been called for redemp- 
tion on July 1, at $86 per share.—V. 150, p. 3366. 


(J. J.) Newberry Co. (& Subs.)—Farnings— 











Years ended Dec. 31— 1939 1938 1937 1936 
Number of stores-_----- 4 6 46$ 461 
a oti Mim been $52,272,953 $49,040,697 $50,315,454 $48,376,510 
Cost and expenses - - - - - - 48,374,255 45,690,763 46,481,382 44,124,814 
Deprec. & amortization- 773 ,683 729,770 676,910 667 ,932 

Net inc. before taxes 
and interest -..----. $3,125,015 $2,620,164 $3,157,161 $3,583,764 
Federal and State taxes 479,981 379,068 x595,293 x683 ,262 

Divs. on ee. cap. stock 

of J. J. Newberry R'lty 
Seadaumnkneleaded 68,571 68,571 68,571 68,571 
Loss on disposalofassets  -.--_-. SEA: > Seki - Lobia 
ans initia meederienee 242,068 234,122 236,860 245,572 
Miscellaneous charges--. 8,988 5,405 982 16,073 
Net income-...-.....-. $2,325,408 $1,792,742 $2,255,454 $2,570,286 

ne i a eee y87,13 

5% pref. stock series A_- 254,930 254,930 249,930 187,448 
Common dividends -- ~~~ 760,892 798 ,937 913,070 913,070 
- Balance, surplus-__-_-_- $1,309,586 $738,875 $1,092,454 $1,382,635 
Shs. com. out. (no par) 380,446 380,44 380,446 380,446 
Earns. per sh. on com-- $5.44 $4.04 $5.27 $6.03 


x Includes $162,303 in 1937 and $187,076 in 1936 for surtax on undis- 
tributed profits. y Redeemed May 1, 1936. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ LTiabilities— $s $s 
b Land, buildings, 5% pref.stock.... 5,098,600 5,098,600 
he nicim ctdadeeibinds 8,154,286 7,701,904| a Common stock... 5,208,572 5,208,572 
Furn. & fixtures... 6,254,744 5,866,521|6%% pref. stock of 
Alterations & im- Newberry R'Ity 
provements.... 2,934,446 2,817,510 se 998 ,600 998,600 
Cs cetmencedns 3,360,825 4,774,994|6% pref. stk. New- 
Miscell. notes and berry Realty Co. 61,000 61,000 
accounts rec. .-- 54,454 28,719] Accrued divs. on 
Inventories _ -.-.-- 7,659,039 6,343,237 Realty Co. cap. 
Empl. notes receiv. _ eee 11,428 11,428 
and investment. 26,366 27,448 | Res've for selfins. 190,253 181,257 
Deferred charges... 401,328 392,824 | Acc’ts payable, &c. 2,043,499 1,757,664 
Federal tax.._--.. 522 643 444,093 
Pur. money mtge. 2,824,822 2,786,837 
3% serial notes___e2,490,000 42,000,000 
5-yr. 3% % notes. _..... 1,000 ,000 
Pe nsscdcss 9,699,034 8,708,074 
c Treasury stock .. Dr302,962 Dr302,962 
; ere 28,845,489 27,953,158! Total.......... 28,845,489 27,953,158 





a Represented by 395,314 no-par shares (incl. shares held in treasury). 
b After depreciation and amortization. c Represented by 14,868 shares of 
common stock. d Includes instalment of $200,000 payable Dec. 31, 1939. 
© ve $310,000 on Dec. 31 of each year commencing 1941.—V. 150, 
Pp. 3668. 

New England Gas & Electric Association—Accumulated 
Dividend— 

Directors have declared a dividend of 50 cents a share on $5.50 dividend 


series preferred stock, payable July 16 to holders of record June 25. 
Current payment is applicable to arrears for quarterly period ended 


March 31, 1936. After current payment arrears will amount to $22.8714. 


System Out put— 

For the week ended June 7, New England Gas & Electric System reports 
kwh., 
w 


t of 8,141,820 kwh. This is an increase of 620,217 
ve production of 7,521,603 kwh. for the corresponding 


ial — 2 


electric out 
r 8.25% a 
year ago. 
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Gas output is reported at 90,913,000 cubic feet, an increase of 2,128,000 
cubic feet, or 2.40% above production of 88,785,000 cubic feet in the corre- 
sponding week a year ago. 

For the month ended May 31, New England Gas & Electric System 
reports electric output of 35,269,119 kwh. This is an increase of 2,917,911 
kwh., or 9.02% above production of 32,351,208 kwh. for the corresponding 
month a year ago. . 

Gas output is reported at 394,471,000 cu. ft., an increase of 22,271,000 
cu. ft., or 6.00% above production of 371,200,000 cu. ft. in the corre- 
sponding month a year ago.—V. 150, p. 3668. 


New England Telephone & Telegraph Co.—Earnings— 











Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 
Operating revenues _____ $6,520,021 $6,312,435 $25,871,744 $25,032,222 
Uncollectible oper. rev_. 16,800 21,214 59,539 75,281 

Operating revenues... $6,513,221 $6,291,221 $25,812,205 $24,956,941 
Operating expenses _____ 4,523,125 4,342,014 18,148,624 17,710,677 

Net oper. revenues... $1,990,096 $1,949,207 $7,663,581 $7,246,264 
Operating taxes________ 757,043 702,700 2,964,514 2,699,089 

Net oper. income_-.._ $1,233,053 $1,246,507 $4,699,067 $4,547,175 
Net income. __._...__. 835,034 848,564 3,068,015 2,923,365 


New Rates— 

Company on May 20 filed with the Massachusetts Department of Public 
Utilities a new schedule of rates effective July 1, 1940, which is expected to 
result in a saving to users of around $330, annually. 

In addition to ~~ new schedules in Massachusetts and ultimately with 
other New England States, the company will have to file schedules with 
the Federal Communications Commission inasmuch as interstate rates as 
well as intrastate rates are involved. 

Inasmuch as Massachusetts } ate > about 75% of the total revenues of 
the New England Telephone Co., it is believed that the $330,000 annual 
saving in this State is roughly 75% of the total saving for all the New 
England States.—V. 150, p. 3367. 


New Mexico Gas Co.—Earnings— 














Calendar Years— 1939 1938 1937 1936 
Gas sales..._.-....... $782,991 $705,009 $626,312 $526,371 
Miscellaneous revenue_-_ 1,891 2,045 1,084 33 

Total oper. revenue... $784,882 $707,054 $627 397 $526,405 
Gas purchases_________ 120,410 104,955 91,909 74,726 
Plant operating expenses 140, 129,752 146,230 100,739 
Allowances & adjustm’ts 2,621 1,973 4,607 ’ 
Taxes, other than income 46,565 42,529 32,578 29,593 

Net operating profit_. $474,642 $427 845 $352,072 $318,492 
Non-operating revenue. 1,507 4, 30,309 667 

Gross income_______- $476,149 $432,611 $382 381 $319,159 
Non-oper. deductions. _ - 6,022 i 9 285 
Interest expense, net___ 79,790 85,823 146,027 
Prov. for prop. retire’ts_ 52,539 52,980 53 ,329 48,000 
Fed. & State inc. taxes__ aC a a ee ee aN 

|. eee $293,861 $283 ,529 $243,219 $117,846 
Divs. on preferred stock 129,298 129,307 {83,175 Unavail- 
Divs. on common stock (92,603 able 


Balance Sheet Dec. 31, 1939 

Assets—Fixed assets, $4,883,913; investments, $1,978; cash, $70,889; 
accounts receivable, $156,297; inventories, $150,715; other current assets, 
$63 ,045; deferred charges, $24,766; total, $5,351,602. 

Liabilities—6% cum. conv. pref. stock (par $50), $1,383,500; common 
stock (231,485 no-par shares), $1187.425: capital surplus, $121,291; earned 
surplus, $230,351; long-term debt, $1,371,100; notes payable (trade), 
$56,151; accounts payable (trade), $179,472; notes payable (banks), 
$185,475: indebtedness to affiliated companies, $3,599; taxes accrued, 
$18,856; Federal and State income taxes, $73,031; interest accrued, $12,219; 











ayrolls accrued, $4,629; other current liabilities, $7,633; consumers 
Teposits, $32,085; retirement reserve, $514,784; total, $5,351,602.— 
V. 150, p. 2586. 
Newport Industries, Inc.—Earnings— 
Calendar Years— 1939 1938 1937 £1936 
ay (net) - = 00 spoon ne 4 $4,573,330 $3,617,842 $5,456,746 $4,363,598 
Jost of sales, selling an : 
‘yeneral a... 3,833,604 3,377,607 3,526,420 3,380,001 
Net profit before depre $739,725 $240,235 $1,930,326 $983 ,597 
Provision for careers... 233,105 217,324 196,210 170,649 
interest (pet). soanotams 34,308 60,500 17,838 9,390 
ae. ..c ts 6.209 Cr337 8486 4.049 
Miscellaneous expenses. ..---. «««--- ¢ ’ 
Erov. te Fed. tee. tax. " Ge. (6. g6eds, b257 ,641 b106,396 
v. for surtax on un- 
panes peetite, --- geteke  *)! Bandon 21,314 31,088 
; . loss = 
ete rgd ter A 33,521 62,894 —_____.- 
Yet prof. before other 
a sn taal $385,382 def$70,774 e$1,138,994 $500,746 
Miscell. other income. 23 ,929 23 590 15,075 6, 
Se ee 09,311 def$47,184 $1,154,069 a$507,009 
Dividends dtpseadnewae - e “ te a es i ,038 ,694 311,608 
a Before provision for reduction in investment in Apueene- Corre 
Co. (50% interest) which was charged to deficit account. Includes 
excess profits taxes. c Company's proportion of operati loss of Arm- 


Armstrong-Newport Co. was sold to 
Armstrong Cork Co., effective June 30, 1938. d Includes dividends paid 
on subordinated 5% notes ($744,425) and cash ($34,596), total $779,020. 
e Includes results of operations of General Naval Stores Co., Inc., wholly- 
owned sales subsidiary dissolved in 1937, the net assets and business of 
which were taken over by Newport Industries, Inc. f Consolidated figures. 


Comparative Balance Sheet Dec. 31 


strong-Newport Co. (50% interest). 











Assets— 1939 1938 TAabilittes— 1939 1938 
GOR... ncapecasan $1,160,891 $1,041,417] Accounts payable. $232,091 $157,581 
Trade accts., less Accrued liabilities. 69,614 57,581 

reserve ......-- 519,712 407 ,686 | Federal inc. taxes. Pr.) -ansee 
Inventories... -- - 979,877 1,032,169] Purch. mon. obligs 12,000 12,000 
Sundry other cur- b Miscell. liabils- . 24,000 35,000 

rent assets _ ..- - 37,960 29,282| Long-term liabils. 675,675 740,325 
a Land, bidgs. and Reserve for taxes _. 91,164 122,385 

machinery - - - -- 2,741,520 2,446,987 | Miscell. reserves. . 5,000 5,000 
Patents & trade- Cap. stk. (par$l). 621,359 621,359 

GEE. .cccaece 152,279 165,053 | Surplus (paid-in)... 3,801,723 3,801,723 
Deferred charges - . 74,378 71,392| Earned surplus--.. 64,335 def350,465 
Other assets. -.-.--- 4,594 8,503 |c Treasury stock _ Gee ..; exemee 

Tetel..cscsece $5,671,212 $5,202,489! Total......-.-.-. $5,671,212 $5,202,489 


eciation of $2,340,162 in 1939 and $2,144,772 in 1938. 
b BAe od maxima amount of subordinated notes to be purchased 
within one year. c 900 shares at cost.—V. 150, p. 3367. 


New York Central RR.—£arnings— 

Period End. April 30— 1940—Month—1939 __ 1940—4 Mos.—1939 * 
Railway oper. revenues $27 ,944 405 $23 ,822,995$115,956 481$103 931,160 
Railway oper. expenses. 22,597,752 19,635,588 90,249,061 82,644,943 
87,407 $25,707,420 $21,286,217 
15,931 11 51 11 742 





,.fromry.oper. $5,346,653 $4 
way tax accruals... 2,588,401 











1 

» tax accruals _ - - ‘ J 2,915,9 ’ ; x . 
bap jt facilityrents 1,165,193 1.256.771 4,7431965 4,900,048 
Net ry. oper. income. $1,593,059 14,705 $9,591,304 $4,545,427 
Other income_-.-------- 1,570,179 1,113,425 5,324,250 4,700,807 
ie, .i cose $3,163,238 $1,128,130 $14,915,554 $9,246,234 
ashe aedun trom iss.. Tae 123312 396 
Total fixed charges - - -- - 3,960,643 4,021,432 15,784,282 16,061,195 
ficit after fixed ! 
ganas Sax sai $932,058 $3,016,614 $1,459,674 $7,321,287 
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New York & Honduras Rosario Mining Co.—Jnterim 


Dividend 
Directors have declared an interim dividend of 75 cents per share on 
the capital stock, par $10, payable June 29 to holders of record June 19. 


Like amount was paid on March 30 last, one of $1.25 was paid on Dec. 29, 
1939, and $1 paid on Sept. 30, June 30, and March 25, 1939.—V. 150, p. 
2890. 


New York Lake Erie & Western Coal & RR.—Purchase 

The Interstate Commerce Commission on May 29 authorized the pur- 
chase by the company of the railroad properties of the Brockport & Shaw- 
mut RR.—V. 149, p. 3120. 


New York State Electric & Gas Corp.—New Director— 

Stéckholders on June 6 elected J. T. Clarke of Ithaca a director to succeed 
8. J. Magee, New York. The directors left vacant the Chairmanship of 
the board held by Mr. Magee and elected a sixth Vice-President, W. B. 
Goudey of Binghamton.—V. 150, p. 3210. 


New York Title & Mortgage Co.—Payments— 

Holders of series F-1 mort certificates of New York Title & Mortgage 
Co, will receive a a of $534,946 on June 29, it was announced June 6 
by the trustees. he payment, which represents 2% on the reduced 
eye 1 amount of the certificates, goes to holders of record June 14. 

he distribution will bring 1940 payments to $810,691 and total payments 
to $7,401,022, it was stated. 

On the same date, holders of series F will be paid $59,031, by trustees 
of that issue who have distributed $734,228 of income and $60,545 in 
principal since 1935.—V. 150, p. 3668. 


Niles-Bement-Pond Co. of N. J. (& Subs.)—Report— 














Calendar Years— 1939 1938 1936 1936 
Gross income... .------ $3,535,848 $2,890,127 $3,747,014 $2,515,205 
Selling & gen. expenses. 1,740,999 1,424,031 1,599,232 1,289,936 

Operating profit. ~~~ $1,794,849 $1,466,096 $2,147,782 $1,225,269 

ings enchmeaw 169,382 43 ,662 71,261 78,872 

Total income-----.-.-- $1,964,231 $1,509,758 $2,219,043 $1,304,141 
Depreciation _..-.----- 274,523 280,349 215,473 247 ,309 
Addit. res. prov. for in- 

Vomecry GMrIMEAG®..2. <ccoeses scaccs Se 
Write-o of worthless 3 

Di ttc. piteen  -Siipmee Gree... aeaake 
Closed plant expenses __ _ 18,557 7,270 5,035 6,545 
Loss sale of fixed assets _ a. eas  . cali 073 
Adjust. oftaxes prior yrs ---... -..... 1,49 &,930 
Federal income tax --.-- 152,448 183,313 289,594 105,171 
Surtax on undist. profits -..... -...-. /_ ee 
Devel. charges & exps -- 144,821 185,197 218,890 229,312 
Moving costs & expense _ en... \embee > -.  Sakieke. > a. aeleee 
Miscell. deductions - - - - - 24,885 9,620 5,932 2,440 

Net profit........... $837,726 $844,007 $1,290,884 $699 360 
Dividends paid_.....-.- 176,654 346,050 y778,613 1,151,698 

SET ea $661,072 $497,957 $512,271 def$452,338 
Earnings per share on 

common stock (no par) $4.71 $4.88 $7.46 $4.04 


x Includes $173,025 paid in cash and $978,673 paid in stock of General 
Machinery Corp. 43,256 shares at $22,625. 
Includes $346,050 paid in cash and $432,563 paid in stock of Shepard- 
Niles Crane Hoist Pp. 17,302% shares at $25. 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 TAabilittes— 1939 1938 
Property account.$5,135,803 $2,695,860 | x Common stock __$3,560,500 $3,460,500 
Miscell.invest.... 191,425 178,380| Accounts payable 
Inventories _..... 3,963,451 3,648,213] and accruals... 1,398,211 550,156 
Accts. & notes rec. 1,167,710 961,595 | Long-term debt... 1,200,000 -...--. 
CO eee 1,811,257 1,721,383] Notes pay. (curr.) 200,000 # -..-.-. 
Marketable secs... -..... 516,805] Prov. for Fed. in- 

Deferred charges -. 66,864 63,511] come tax...... 152,448 183,313 
Adv.onsales contr 364,360 130,909 

Appraisal surplus. --.--.-- 478,363 

Capital surplus... 2,252,465 2,029,391 

Earned surplus... 3,208,526 2,953,116 

a $12,336,512 $9,785,749| Total........ $12,336,512 $9,785,749 





P's by 178,075 (173,025 in 1938) shares no par value.—V. 150, 


North American Co.—SEC Refuses Request for Delay— 
The Securities and Exchange Commission denied a motion filed June 7 
by the company asking that the hearing in the proceeding under Section 
11 (b) (1) of the Holding one Des be held in a nce. The Com- 
u 











ion adjourned the hearing unti i W. — Vv. 
150 on g00S. ng ne 21 in its Washington offices 
Northern States Power Co. (Del.) (& Subs.) —Zarnings 
Years Ended March 31— 1940 1939 
Se SE kde daednacdancackovababeain $38,354,373 $36,100,870 
Oo a i es 14,082,519 13,749,836 
Ne We Aiea CR ee id ok dean me mun 1, ,263 1,748,755 
Appropriations for retirement res. & depreciation. 3,599,313 3,220,240 
en tie 4,871,472 4,911,715 
Provision for Federal and State income taxes _____ 2,007,793 1,363,366 
Net operating income... _.................... $12,111,011 $11,106,957 
GS Sadi unhGdcodbaciaedésdcbceoncull 100,683 43 ,063 
RE ee 5 eT oe Ce, a 12,211, 11,150,020 
Interest on funded debt. .._-.........--....__- . ete tt} ° 3,726,516 
Interest on bank loans... ..-.................. 140,180 112,846 
Amortization of debt discount and expense_-.___- 694,210 662,298 
REESE P RD ps Ee ER a 44,190 94,719 
Amortization of eundry fixed assets pcacuek thatthe é 41,843 oO 100's68 
nterest c GOMONTOSNOR.... oc ncnsccccceece x ¢ 
Misceilaneous deductions. -................_.-- 120'806 133021 
AR bath sattihin DicdlDisirininth inca ate iss tous gcd decanted nae 7,703 ,360 ,483 ,084 
a“Cumulative preferred stock, $5 series of North- viride ” 
ern States Power Co. (Minnesota)___________- 1,375,000 1,375,000 
a Cumulative preferred stock of Northern States 
Power Co. (Wisconsin): - 
Applicable to current period. ........._.._.__. 27,135 36,180 
el Oe MUU ENONE. og. cnduccsacnes  «csece 189,945 
a Common s of Chippewa & Flambeau Im- 29.070 29.070 
ty interest in undistrubuted net income of : : 
in tokncche dicate anhanen acekitbel Cr7,Al4 
pandas an abt stock: 7% preferred_.277777 % 318.026 #) Oae el 4 
6% preferred.......... chuensdumsontnseoncee TE Lee 


a Dividends on capital stock of subsidiary companies held by public. 





June 15, 1940 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended June 8, 1940, totaled 28,693,469 kwh., as compared with 26,624,518 
kwh. for the corresponding week last year, an increase of 7.5% .—V. 150, 
p. 3669. 

North American Aviation, Inc.—Unfilled Orders— 

Company has unfilled orders approximating $85,000,000, according to 
announcement made on June 4 by J. H. Kindelberger, President. Al- 
though this is the first official figure on the company’s backlog to be an- 
nounced in some months, it was estimated — to the most recent 
placement of orders in this country by the Alli 5 pie commission 
North American had a backlog of around $48,000, -—V. 150, p. 3669. 


North American Rayon Corp.—New Directors— 
See American Bemberg Corp., above.—V. 150, p. 2589. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 8% cents per share on account 
of accumulations on the 7% cum. pref. stock, par.$5, payable July 2 to 
holders of record June 15. This dividend is payable in Canadian funds 
and in the case of non-residents is subject to a 5% tax. A similar payment 
was made on April 1, last, Oct. 2, July 3, April 1 and Jan. 3, 1939; Sept. 15, 
July 2, April 1 and Jan. 2, 1938; Oct. 1, July 2 and on April 1, 1937. 
—V. 150, p. 1608. 


Nunn-Bush Shoe Co.—£arnings— 














6 Months Ended April 30— 1940 939 
Net income after all charges... ............---. $86 ,078 $76,312 
Earnings per share on common...........-.--..- $0.29 $0. 
—V. 150, p. 134. 

NY PA NJ Utilities Co. (& Subs.)—Zarnings— 

12 Mos. Ended March 31— 194 1939 
Tasel guess VOGGRRGS.. 6 a<cnccssesnanennnees $77,773,844 $73,513,242 
Operating GRPGREES. « « « occ nc cccccsssccooecacses 31,704,971 32,562,878 
ED i nkdmnken oe 6 ah Deethe babes eebed 4,980,825 4,508,838 
Davee Tae PONIES. 2. non ess ccccccscseucce 7,751,008 6,440,411 
Federal income taxes_-__-.------ a Sarre 2,895,690 2,091,427 
COME CH sididd caw dnwesicdccdesbescbeasdsins 8,669,833 8,284,413 

COREE TAREE. 0.6 ck cdciccbissésisctiade’ $21,771,518 $19,625,274 
Cohee RRORERD CONG) 2.0 cc cnctseasnesessececessce 381,311 1,406,036 

Gotet GREED. 2 00 cs ne pute wnceiinciassssinnd $22,152,829 $21,031,310 

Subsidiary Companies Charges— 

Interest on long-term debt __.------------------ 8,680,266 8,668,976 
een nn ee 397.203 441,001 
Amortization of debt discount and expense - - _ -___ 492,850 481,872 
Interest charged to construction----...---.----- Cr30,328 Cri05,125 
Dividends paid or accrued on preferred stocks..._. 3,290,756 3,346,782 
@ PUOUREEG Gil GIVEN «. 6c scence ccseedccdsccces 25,886 10,620 

NR nds einen hendindedeue $9,296,196 $8,187,184 

NY PA NJ Utilities Co. Charges— 
Interest on long-term debt __-._.--...-----------..- 799,36 800,546 
Interest on convertible obligations -_~.........---- 2,006,963 2,050,000 
GEE Sis cotentinekesbhdnseeceesnensenun 652,923 668,159 
Amortization of debt discount and expense -—_ - - - - 93 ,027 93 ,303 

Wt i hdchineeccdndeabessnsébenhsinces $5,743,918 $4,575,176 


a Not being paid on cumulative preferred stocks, and provision for 
minority interest of $2,655.20 in 1939. 

Note—This statement does not include any income from investments in 
securities representing an interest in approximately 90% of the outstanding 
common stock of Jersey Central Power & Light Co. arnings of the latter 
company, applicable to that percentage of common stock amounted to 
$849,300 for the current period.—V. 150, p. 2737. 


Ohio Bell Telephone Co.—Earnings— 


Period End. Apr.30— 1940—Month—1939 1940—4 Mos.—1939 
Operating revenues- --.- $3.985.233 5.68) yr $15,490,331 $14,349,438 











Uncollectible oper. rev-- ‘ 31,834 20,200 
Operating revenues.-- $3,978,105 $3,647,352 $15,458,497 $14,329,238 
Operating expenses - - - - - 2,310,220 2,224,729 9,304,090 8,974,516 
Net oper. revenues..- $1,667,885 $1,422,623 $6,154,407 $5,354,722 
Operating taxes-------- 604,661 518,140 2,298,458 1,984,149 
Net oper. income_... $1,063,224 $904,483 $3,855,949 $3,370,573 
Mab DIRE. cactsisnccn 1,033 ,465 881,454 3,804,692 3,312,911 


Gain in Phones— 

Company getnee 4,118 stations in May, compared with 5,393 in April 
and with 3,851 in like month of 1939. 

For first five months of current year, net station gain was 27,704, against 
23,620 in corresponding period last year.—V. 150, p. 3059. 


Oldetyme Distillers Corp.— 

The name of the corporation has been changed to Delendo Comp. 

In view of the proposed dissolution and liquidation of the Oldetyme 
corporation, transactions in the capital stock (par $1) will continue to be 
recorded on the New York Curb Exchange under the old name ‘‘Oldetyme 
Distillers Corp.’’ The entire assets and plant have been sold to Schenley 
Distillers Corp.—V. 150, p. 2891. : 


Pacific Electric Ry.—Sells Lines— 

Sale of local bus and rail lines in four cities in Southern California to the 
Pacific City Lines was announced on June 5 by this company, a subsidiary 
of the Southern Pacific Railroad. The amental purpose, according to 
Oscar A. Smith, Pacific Electric's President, is to enable the company to 
concentrate on mainline interurban rail operations, allowing Paci City 
Lines to handle local feeder service in cities outside Los Angeles. The price 
was not made known. 

The sale affects service in Glendale and Burbank, where the existing bus 
system will be taken over by Pacific City Lines, and Pasadena and San 
Bernardino, where the new company will operate both bus and rail lines. 

The sale is part of a rehabilitation program begun by the California 
Railroad Commission some months ago. It is subject to the commission's 
approval, with Pacific City Lines taking over operation of affected systems 
60 days thereafter.—V. 144, p. 4194. 


Pacific Public Service Co. (& Subs.)—Earnings— 





Calendar Years— 1939 1938 1937 1936 
Operating revenue - - --- $5,925,913 $5,783,593 $5,676,602 $5,232,828 
| ere 2,615,010 2,342,430 2,234,936 2, ,287 
Maintenance and repairs 163 ,965 54,921 160,338 158,552 
Deprec. and amortizat'n 674,710 666 ,662 658,151 660,361 
Taxes (other than Fed. " 

inc, and profits taxes) - 412,331 391,920 357 ,662 290,533 

Net inc. from oper_.. $2,059,898 $2,227,659 $2,265,515 $2,044,094 
Other income-.---.-...-- 29,012 41,327 45,114 69,187 








Gross income. ---_--_- $2,088,910 $2,268,987 $2,310,629 $2,113,281 
Interest on funded debt _ 247,810 257 ,550 275,325 293,200 
Amort. of debt discount 

and expense......... 12,914 12,914 12,914 12,914 
Other interest __.._...- 6, s 983 2,591 
Normal income tax_--.-_- 333 ,300 380,500 334,400 276,495 
Ul ll CC) 86UCtC Rf U0UCté« 4, 
Surtax on undis. profita. j§§...... ------ 14,950 11,580 
Divs. on pref. stock of 

subsidiary .......... 213,186 213,186 213,186 213,186 

Net income __-_-_--.-- ~©$1,274,704 c$1,404,717 $1,458,870 $1,298,813 
Preferred dividends - . . — 606 ,023 b679,524 a1,655,120 1,005,231 
Common dividends -- -.- 296.713 nh. + 4 Hones. 5 maine 

a Includes $203,083 payable, Jan. 5, 1938. b Includes $151,505 payable 
ry aoe ig. c Equivalent to $0.90 per share of common in 1939 and 

d 8. 





Velume 150 


Consolidated Balance Sheet Dec. 31 
1939 1 1939 


Ltabtilities— 
9,940,331 


2,354,336 | Notes payable -_-_- 
2,193,372 | Trade accts. pay .- 
946,912 | Other accts. pay--. 
151,600} Accrued payables- 
Accr. div. on pref. 

516,540; stock of sub---- 
17,011} Dividend declared 
207,750} Consumers’ depos. 
Unred. coupons ---. 
1,384,190} Prov. for Fed. tax_ 
Consumers’ depos. 
for extension_-- 


Pref. stock of sub. 3,553,100 
y Capital stock... 3,665,391 a 
1,903,101 1,737,181 


17,690,156 17,712,043 17,690,156 17,712,043 

y Represented by 466,330 (466,333 shares in 1938) no par shares of Ist 

preferred stock and 742,041 (742,046 shares in 1938), no par shares of 
common.—V. 150, p. 3522. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 
Operating revenues_--.. $6,186,915 $5,895,280 $24,299,508 $23,184,176 
Uncollectible oper. rev-- 18,750 17,700 77,150 73 ,830 

Operating revenues_-_ $6,168,165 $5,877,580 $24,222,358 $23,110,346 
Operating expenses..--. 4,318,922 4.079.216 17,299,115 16,305,440 

Net oper. revenues_-- $1,849,243 $1,798,364 $6,923,243 $6,806,906 
Rent from lease of oper. 

property 
Operating taxes 

Net oper. income---- 
Net income 
—V. 150, p. 3060. 


Pan American Petroleum & Transport Co.—Wins Suit 

Minority stock interests of this company won a major victory in the N. Y. 
State Supreme Court on June & in an accounting and damage suit against 
the Standard Oil Co. of Indiana, majority stockholder. The plaintiffs esti- 
mated that $50,000,000 to $70,000,000 was involved in the damages. 

In his decision Justice Samuel I. Rosenman found that the Standard 
Oil Co. of Indiana had enriched itself at the expense of Pan American 
Petroleum. He appointed Clarence J. Shearn, former justice of the Ap- 
pellate Division, as referee in the accounting proceedings to determine 
damages due to plaintiffs since April 1, 1933. It became known that the 
Standard Oil interest will appeal. 

In the decision Justice Rosenman directed that Standard Oil of Indiana 
account and pay to the Pan American profits made by the Standard Oil & 
Gas Corp., a subsidiary of the Indiana company, on all crude oil sold to 
Pan American since April 1, 1933. The oil was produced on properties 
acquired by Standard Oil & Gas in the East Texas fields and the Gulf coast 
area where at one time Pan American was active. He held that Edward G. 
Seubert, Charles J. Barkdull, Louis L. Stephens, Edward G. McKeever and 
James A. Carroll Jr., were responsible with the Indiana company in connec- 
tion with this phase of the case.—V. 150, p. 3671. 


(J. C.) Penney Co.—Sales— 

Sales for the month of May, 1940 were $23,599,265 as compared with 
$22,231,685 for May, 1939. his is an increase of $1,367,581 or 06.15%. 

Total sales from Jan. 1 to May 31, 1940 inclusive were $100,565,907 as 
compared with $93,418,939 for the same period in 1939. This is an increase 
of $7,146,968 or 07.65% .—V. 150, p. 3061. 


Penn Investment Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preferred stock, payable June 10 to holders of record 
May 27.—V. 150, p. 2434. 


Pennroad Corp.—Named in $8,000,000 Suit— 

A stockholder of the corporation sought in Federal Court at Philadelphia 
June 8 to recover losses of more than $8,000,000 said to be suffe by 
the corporation in transactions involving Pennsylvania RR. 

The suit, filed by Mrs. Grace Stein Weigle, Chicago, was directed against 
Pennroad Corp., the Pennsylvania and three living and the estate of six 
deceased officers and directors of the two corporations. 

Mrs. Stein contended in her petition that officersand voting trustees of 
Pennroad used upwards of $140,000,000 to aa an unsuccessful Penn- 
sylvania RR. plan to dominate Eastern railroad operations instead of in- 
vesting in sound securities. 

In seeking such domination, exorbitant | were paid for controlling 
shares of eight railroads, the tition said, with a loss of $4,000,000 in 
excess payments for such s in the Canton Co. of Baltimore and un- 
——- but ‘‘tremendous’’ losses in the remai seven transactions. 

ther $4,000,000 was lost, Mrs. Stein contended, in the organization of 
a ‘‘freight forwarding’’ company. 
In addition of the Canton company, losses were said to have been in- 
n purchase of shares of Detroit Toledo & Ironton RR., Pittsburgh 
& West Virginia, Seaboard Air Line, New York New Haven & Hartford, 
Boston & Maine and Lehigh Valley roads.—V. 150, p. 3524. 


Pennsylvania RR.—/nterest Payment— 

Company announced that effective with coupons due July 1, 1940, and 
until further notice, the interest payable in sterling on its two issues of 
consolidated mortgage bonds, some of which are held in this country, will 
be paid upon presentation of the coupons, accompanied by the usual 
certificates of ownership, at the office of the company in New York or 
Philadelphia, as well as at the office of the Midland Bank, Ltd., London, 
England, heretofore the sole paying agent. All such interest paid in this 
country will be at the closing rate of exchange for ‘‘free’’ sterling on the last 
business day p ing the interest maturity dates, which are Jan. 1, May 1, 
July 1 and Nov. 1 for the two sterling issues. The latest rate so established 
will be used not only for the current coupon but also for past due coupons of 
both issues when presented for payment. ; 

The company states that this arrangement is being made temporarily for 
the convenience of the American holders of these sterling bonds in order to 
avoid the hazard and added expense of sending the coupons to London 
under present conditions. —V. 150, p. 3672. 


Pennsylvania Power & Light Co.—Larnings — 


Period End. Feb.29— 1940—Month—1939 1940—12 Mos.—1939 , 

Operating revenues $3,447,731 $3,312,359 $39,430,936 $39,051,781 

1,640,381 1,557,975 19,258,680 18,285,327 

289,254 343,589 2,192,878 3,975,134 

237 ,500 229,167 2,766,667 2,771,667 
1,165 


1,027 13 ,269 12,587 
Net oper. revenues... $1,279,431 $1,180,601 $15,199,442 $14,007,066 
Other income (net) 7,815 8,387 98, 


937 120,417 
$1,287,246 $1,188,988 $15,298,379 $14,127,483 
277 ,083 453,750 4,372,639 5,445,000 

Int. on debentures 106,875 4 Bhd 


600,000 
Other int. & deductions. 97 ,776 287 170,204 
Int. chgd. to construct'n Cr1,302 


accts. rec. (net) 
Other receivables 
Inventories 


ferred items.... 1,285,792 

















282 
3,222,163 
$3 585,025 
5,881,320 


71 
831,149 _ 3,350,919 
$967,286 $3,572,324 
1,536,782 6,141,872 


858 ,720 
$990,523 
1,650,100 








Prop. retire. res. approp. 
Amort. of limited-term 
investments 








Cr12.398 Cr6.373 


$806 ,814 $6 $9,007 684 $7,918,652 
Divs. applic. to pref. stocks for the period 3,346,530 3,846,546 


$5,161,154 $4,062,106 


13,276 
Cr304 








Petroleum & Trading Co.—Class A Dividend— 

Directors have declared a dividend of 3714 cents per share on the class A 
stock, payable June 21 to holders of record June 11. Like amount was 
paid on Dec. 15 last.—V. 148, p. 3696. 
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Pierce Oil Corp.—Earnings— 
3 Months Ended March 31— 
Profit after all charges. +e 340.188 


—V. 150, p. 3672. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. April30— 1940—Month—1939 1940— ! 
Railway oper. revenues. $1,491,536 $879,157 $6,629,423 $4,805,895 
Railway oper. expenses. 1,466,665 1,089,254 6,045,954 4,781,131 


$24,871 x$210,097 $583 ,469 $24,764 
Dr87,634 Dr672,114 Dt498,422 

Cr178,339 Cr979,390 Cr774,004 

$124,172 x$119,392 $890,745 $300,346 
22,959 12,456 83,043 55,486 
x$106 ,936 $973,788 $355,832 


Cr7 ,216 125,382 88,743 
3,549 062 


700 , 


1939 
$41,215 


Mos.—1939 





Net rev. from ry. oper. 
palwer tax accruals___ 
Eqpt. & jt. facil. rents__ 


Net ry. oper. income_ 
Other income 








Total income 


Miscell. deducts. $147,131 





Net inc. after fixed 
$127,072 


g 
x Deficit.—V. 150, p. 3525. 


Pittsburgh Screw & Bolt Corp.—Earnings— 


Calendar Years— 1939 1938 1937 
Gross profit $2,514,149 $1,255,754 $2,984,644 
Admin. & selling exps... 702,539 628,783 37 ,737 


Operating income.... $1,811,610 $626,971 $2,246,907 
Other income 22,110 6,581 6,534 


Total income $1,833,720 $633,552 $2,253,441 
Depreciation 302,347 320,495 on aoe 


Interest \ 62,050 5,248 
113,017 297 hee 


Prov. for Fegieral taxes _- 

Prov. for Fed. surtax--_- , 
2825 ,598 x601 ,956 y251,247 
$533 ,259 loss$350,948 $1,252,698 

957,499 


x$103 ,268 $834,706 $253 ,027 


1936 
$2,403,897 
689,637 
$1,714,259 
52;329 
$1,766,588 
340,625 
184,927 


190/925 
1,254 
$1,046,349 
756.876 








Other deductions 
Net profit 
Dividends paid 
Earnings per share on 
capital stock (no par) - $0.84 $0.72 
x Includes $424,139 maintenance and repairs, $175,514 taxes, other than 
income taxes, and $2,302 provision for doubtful accounts. y Includes 
$203 ,622 taxes other than Federal and Pennsylvania income taxes, $1, 
provision for doubtful accounts and $45,721 for bond discount and expense. 
z Includes $615,091 maintenance and repairs and $210,507 taxes other than 


income taxes. 
Balance Sheet Dec. 31 
Assets— 1939 1938 TAadilities— 1939 1938 
a Land, bidgs., ma- b Capital stock. ..$1,500,000 $1,500,000 
chinery & equip. $3,558,883 $3,789,199] Funded debt 1,380,000 
Cash 1,214,095 1,423,664] Accounts payable. 199,053 
Accts.receivable.. 737,183 355,717 | Accrued interest... 10,200 
Miscell. accts. rec. 7,548 | Accrued taxes._... 122,989 102,346 
Due from empl's-_- 14,175| Prov. for Fed. and 
c Balance owing by | State inc. taxes. 324,210 22,536 
trustees 56,600 | Accrued payrolls-_- 89,304 63,895 
106,782 59,248 


Misc. accr'd liabil. 
49,243 | Sinking fund pay. 60,000 
2,037,125) Paid-in surplus... 3,823,993 3,823,993 
21,590} Earned surplus... 1,856,264 596,685 
54,127 63 ,095 


$8,232,724 $7,817,956 $8,232,724 $7,817,956 

a After depreciation of $3,737,824 in 1939 and $3,595,412 in 1938. 

b Represented by 1,500,000 no par shares, c Under stock deposit agree- 
ment for employees.—V. 150, p. 3370. 


Pittsburgh Steel Co.—New Director— 
H. Bacon Collamore has been elcted a director of this company.— 
V. 150, p. 3672. 


Pittsburgh & West Virginia Ry.—T7o Sell Notes— 

Company is requesting bids for the purchase in a single block of $3,- 
000,000 five-year 4% secured notes, being part of an issue of $7,400,000 
of such notes to be dated as of July 1, 1940, to mature July 1, 1945, to bear 
interest at the rate of 4% Ret annum payable semi-annually on Jan. 1 and 
July 1; the notes to be callable in whole or in part, at the option of this 
company, on July 1, 1941, and Jan. 1, 1942, at 1024%%; on July 1, 1942, 
and Jan. 1, 1943, at 102%; on July 1, 1943, and Jan. 1, 1944, at 1014%%; 
on July 1, 1944, and Jan. 1, 1945, at 101%, in every case with interest. 
First National Bank of gow, trustee. 

Bids must be submitted to Chas. J. Graham, Pres., at his office, 405 
Wabash Bldg., Pittsburgh, before 12 o'clock noon, June 29. 

The issuance of the notes is subject to all necessary authorizations and 
approval of the Interstate Commerce Commission incident to the issuance 
of. the notes, the pledge as collateral therefor of securities issued or guaranteed 
by the company, and a pe also to the authorization by Reconstruction 
Finance Corporation, with the approval of the ICC, of a loan this to 
company of $4,070,000 to be evidenced by an equivalent amount of notes, 
together with an amount equal to the interest accrued on the notes from 
July 1, 1940, to the date of disbursement of such loan.—V. 150, Dp. 3672. 


Portland General Electric Co.—Order Extended— __ 

A Federal Court injunction restraining Chase National Bank, New 
York, and Harris Trust & Savings Bank, Chicago, from selling collateral of 
the Portland General Electric Co. has been extended 90 days from June 8. 

Representatives of the banks and Ralph King, company attorney, agreed 
to the extension. The banks’ attorneys complained, however, that the 
order tying up the stocks and bonds backing more than $5,000,000 in 
Portland General Electric notes challenged financial integrity and should 
be settled as soon as possible.—V. 150, p. 3673. 


Porto Rico Power Co., Ltd. (& Subs.)—arnings — 
Calendar Years— 1939 1938 1937 1936 


Net profit from opera’ns 
after deprec. & eses. - $807,466 $854,978 $691,947 
Int. on funded debt - - -- 103,213 180,427 187 ,876 
Other interest 48,915 
Directors’ fees 5, 
Prov. for contingencies - 90,000 
Amort. of disct. on bonds 
and debentures 54,543 
a5 795 S25.903 F888 98 
Divs. on pref. stock. --- ’ ¥ 
Divs. on peenmnon stock. 240,000 240,000 240,000 
Consolidated Balance Sheet Dec. 31, 1939 
s—Land, buildings and plant, $8,572,216; goodwill, franchises, water 
viseae be. , $858,189; bonds and debentures of the com y, purchased for 
sinking fund, $58,157; cash, $42,006; accounts and notes receivable, 
$583 ,130; oe and supplies, $134,263; deferred charges, $234,285; 
48. t . 
vom abiiiies 7 % cumulative preferred shares, $1,000,000; common shares 
($100 each), $3,000,000; funded debt, $1,838,493; loan payable, $773,419; 
accounts payable, $113,005; employees’ and consumers’ deposits with int. 
accrued thereon, $377 500; interest accrued on funded debt, es 505; div. 
yable, $17,500; reserves, $2,938,846; earned surplus, $407,026; total, 
$10.482,296.—V. 149, p. 120. 


Public Service Coordinated Transport — M erger— 

The company received —, 12 from the — Bp ~~ rR a 
Commissioners approval of an ns 

ae ar | the following companies: Consolidated Traction Go. Rapid Transit 
Street Ry. of the City of Newark, South orange & Maplewood Traction 
Co., Orange & Passaic Valley Ry., Camden Suburban Ry., Camden 
Horse RR., New Jersey & Hudson River Ry. & Ferry Co. and Riverside 
n the foregoing companies for the period ended June 30, 1940 

will Titel on or before June ab to stockholders of record June 15. 





Deferred charges - . 











54,543 13,472 13,472 
$397 .704 
70,000 
240,000 





Net profit 
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In the case of Consolidated Traction Co. dividends of $2 , 3 share, which 
ordinarily would be paid on July 15 for the period ended June 30, will be 
aid on June 25 to stockholders of record June 15. 

(Also there will be paid on June 25 to stockholders of record June 15, 
$0.337 on the common stock of Riverside Traction Co.: $0.625 on the 
preferred stock of that company and dividends of $5.875 will be paid on the 
common stock of the Rapid Transit Street Ry. Co. of the City of Newark. 
—V. 150, p. 2592. 


Porto Rico Telephone Co.—Earnings— 
Calendar Years— 1939 1938 1937 
Total oper. revenues_... $981,048 $961,632 $923 ,277 
Non-oper. revenues - - -- 1,078 1,031 380 


a iross earnings. ...--.- $982,126 $962 ,664 $923 ,657 
Operating expenses 452,900 440,131 414,207 
Taxes __- 83 ,237 76,140 71,862 
Amort. of franchises _ - __ 9,386 9,386 9,386 
Provision for déprecia'n, 

216,910 214,680 212,799 


replace. & renewals - _— 
Int. deductions (net) --_- 44,096 53 ,339 63,715 

Net income......... $175,596 $168,988 $151,687 
Divs. on com. stock---- 108,000 108,000 108,000 

Balance Sheet Dec. 31, 1939 

Assets—Plant, property, equipment, &c., 33,413,959; miscellaneous in- 
vestments, $300; special deposits, $24,815; deferred charges, $22,857; 
cash, $13,436; accounts receivable (less reserve of $15,006), $127,163: 
materials and supplies, $128,369; total, $3,730,898. 
~_Liabilities—Common stock ($100 par) , $1,800,000; funded debt, $233,100; 
owing to affiliated companies, $377,652; deferred liabilities and income, 

.816; accounts and wages payable, $12,473; accrued taxes, $37,260; 

accrued interest, $1,165; reserve for depreciation, $623,555; earned surplus, 
$560,876; total, $3,730,898.—V. 149, p. 120. 


Postal Telegraph, Inc. (& Subs.)—L/arnings— 


Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 
Teleg. and cable operat- 
ing revenues $1,746,075 $1,709,372 $6,825,479 $6,752.41 
Repairs 119,156 104,770 480,99 408 ,37 
Deprec. and amortiz--- , 159,691 
All other maintenance - . 199,273 98,408 
Conducting operations.. 1,321,159 1,277 ,329 
Relief departments and 
47 ,254 51,313 
46,171 35,756 








197,008 
173,113 


196,196 
140,356 


nsions 
All other general and 
miscell. expenses 





Net teleg. and cable 
operating loss 
Uncoll. oper. revenues_ 
Taxes assignable to oper. 


$128 ,556 
20,000 
310,276 
$458,832 
10,480 


$448 352 
995 ,989 


$1,444,341 


$95,385 $17,895 
5, 5,000 
89,030 84,174 


Operating loss $189,415 $107 ,069 
Non-oper. inc 19,709 2,700 24,894 


$169,706 $104 ,369 $858,975 
15,011 251,397 293,711 


$184,717 $355,766 $1,152,686 











Net deficit 
—V. 150, p. 3673. 


Price Bros. & Co., Ltd.—Preferred Dividend— 

Directors have declared a dividend of $2.75 per share on account of ac- 
cumulations on the 54% preferred stock, par $100, payable July 1 to 
holders of record June 20. Stock will be in arrears for one quarter after 
current payments.—V. 150, p. 2435. 


Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Apr. 30— 1940—Month—1939 194 Mos.—1939 
Sleeping car operations: 
Total revenues 
Total expenses 


$4.69 oo8 $4,707,808 $20,296,480 $20,051,032 


17,436,073 
$2,614,959 


17,799,136 
$2,497 ,344 


7 4,366,351 
$341,457 





Net revenue $113,287 





Auxiliary operations: 
, Total revenues 
Total expenses 


$169,278 
141,447 


$27,831 


$141,119 
268 ,668 


Operating income.... x$127,549 
x Loss.—V. 150, p. 3214. 


Quaker State Oil Refining Co.—Subsidiary Sells Assets 

Corporation reports that New England Terminal Co., a subsidiary, has 
sold all of its physical assets consisting of terminal property at Tiverton, 
R. I., to Gulf Oil Corp. phe price received was approximately the net 
book value of the assets.—V. 150, p. 3371. 


Radiomarine Corp. of America—Larnings— 


Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 
Total oper. revenues. -- $79,481 $76,972 $306,270 $306,908 
Net oper. revenues 14,327 14,606 54,924 58,657 
Net income transferred 

to earned surplus... 19,048 75,119 40,443 
—V. 150, p. 3062. 


Railroad Employees Corp.—Z/nitial Dividends— 

Directors have declared initial dividends of 20 cents per share on the 
80-cent preferred stock and on the class A and class B common stock, all 
payable July 20 to holders of record June 29.—V. 150, p. 3371. 


Railway Express Agency, Inc. (& Subs. )—Zarnings— 


Period End. Mar. 31— _1940—Month—1939 1940—3 Mos.—1939 
Charges for transport't'n$14,844,366 $14,628,941 $40,068,172 $37,810,642 
Other revs. & income-_.- 210,322 229,728 596 564 609,710 


Total revs. & income_$15,054,688 $14,858,669 $40,664,736 $38,420,352 
Operating expenses 8,909,263 8,537,028 26,052,106 24,537,123 
06 508 581,421 1,779,562 1,636,794 


83,761 78,090 251,283 229,300 
12,600 8,680 30,633 21,375 


a Rail transport. rev. $5,442,556 $5,653,450 $12.551,152 $11,995,760 


* 5 Foyments to rail and other carriers—express privileges.—V. 150. 


R. C. A. Communications, Inc.—Earnings— 


Period End. Apr. 30— 1940—Month—1939 1940—4 Mos.—1939 
Total oper. revenues... $628,859 $452,941 $2,439,002 $1,867,412 
Net oper. revenue 184,043 72,156 663 ,788 316,427 
“< ana | Wansterred 
. to earned surplus____ 157,103 ‘ , 171,557 
—_¥ Tore. sate 39,443 521,054 7 7 


Rand’s, Inc.—To Increase Capital— 

” Stockholders have been asked to vote on a plan for increasing the capital 
of the company, the management announced on June 7. A special meeting 
has been called for Aug. 5 to effect the plan. 

b» It is proposed to increase the present 8% cumulative $5 par preferred 
stock from 35,000 to_ 70,000 authorized shares and the $1 r common 
stock from 90,000 to 170,000 authorized shares. Additional preferred shares 
resulting from approval of the plan would be sold by the management and 
the proceeds to open new drug stores of the self-service type. The 
company recently opened a self-service store in Newcastle, Pa., and the 


$170,491 $769,276 $727,355 
141,195 599,424 578,307 


$169,852 $149,047 


$2,667,196 $2,764,007 
1,474,990 = 1,541,588 


$1,192,205 $1,222,419 





$29,296 


$370,753 
330,795 


$39,958 


Net revenue 








Total net revenue 
Taxes accrued 





10,275 
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response by the public encouraged the company to establish additiona. 


units, according to the management. 

Present holders of common stock will be granted rights to purchase 
additional preferred shares. Purchasers will receive warrants to buy common 
stock at $3 a share at any time up to and including Dec. 31, 1945. Any shares 
and warrants not purchased by the common stockholders will be offered to 


the public.—V. 150, p. 3062. 
Red Indian Oil Co.—Two-Cent Dividend— 


Directors have declared a dividend of two cents per share on the common 
stock, payable June 10 to holders of record May 31. This will be the first 
dividend paid on the common shares in some time.—V. 147, p. 3620. 


Reed Roller Bit Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to quarterly dividends of 25 cents per share on the common stock, 
no par value, both payable June 30 to holders of record June 20. Like 
amounts were paid on March 31, last. Extras of 25 cents were paid on 
Dec. 23 and Sept. 30, 1939, and extras of 5 cents were paid on June 30 and 
on March 31, 1939.—V. 150, p. 3371. 


Reliable Stores Corp. (& Subs.)—Larnings— 
Years Ended Dec. 31— 1939 1938 1937 
$9,316,739 $7,628,112 $9,448,816 
8,617,306 7,456,297 8,324,451 
85,883 71,860 61,105 


$613,050 $99,955 $1,063,230 
36,695 24,616 40,269 


$124,571 
450 


23,298 
10:845 


$89,978 
Nil 


Costs, expenses, &c ; 
Deprec. & amort. of lease improve - - - 





Operating profit 
Other income, net 





31.103 ,499 
11,729 
97 


12:684 
$882,079 
$2.16 


Total income 
Interest 
Federal income taxes 


Minority interest 14,407 


$518,586 
$1.18 





x Net profit 
Earns. per share op common stock - __ 
x Not including proportionate share o ‘earnings of Frank Corp. (50% 
owned) amounting to $1,483 in 1939, $1,317 in 1938 and $1,053 in 1937. 
Note—Above figures are exclusive of company's share o earnings of 
Frank Corp.—V. 150, p. 2741. 


Remington Rand, Inc.—Gels Army Contract— 

The War Dapertanens has awarded a contract to this company for the 
manufacture of 3,000 army field kitchens. Valued at approximately 
$180,000, the contract calls for the manufacture of the equipment at the 
company’s Marietta, Ohio, and Tonawanda, N. Y., plants. Shipments of 
the units are expected to begin in the very near future. 

Remington Rand has ae os oe | facilities available in three of its 
plants not used in the production of its regular iines, which are poe 
adaptable to the manufacture of airplane rts and accessories which wi 
be required in the new defense program.—V. 150, p. 3674. 


Republic Aviation Corp.—Personnel— 

Major Alexander P. de Seversky failed of reelection to the board of direc- 
tors at a meeting held May 28, and told stockholders that he was in dis- 
agreement with the management over experimental policies and choice of 
the firm’s executives. 

All officers, headed by President Wallace Kellett, were reelected.—V. 150, 


p. 2115. 


Roberts Public Markets, Inc.—Fztra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to regular quarterly dividend of 10 cents on the common stock, both 
payable June 25 to holders of record June 15. Like amounts were paid on 
April 1, last.—V. 150, p. 2115. 


Rochester Gas & Electric Corp.—New Directors—Stock 


Increase Defeated— 

Stockholders at a meeting held June 5 defeated a proposal to increase 
authorized common stock from 825,000 to 1,250,000 shares. The move 
would have necessitated retirement of certain preferred stock issues. 

Four new directors, associated with trustees recently appointed by 
the Federal Court in the Associated Gas reorganization, were elected. 
All from New York City, they are Stanley Clarke, trustees’ counsel; Ernest 
J. Howe, Alfred Friendly and Alex Speer. They replace Frederick 8S. 
Burroughs, Sanford J. Magee and Daniel Starch, of New York City, and 
F_ede ick Hill of Elmira. 

Carlyle E. Yates of New York City becomes one of the four voting 
ruse: succeeding Charles M. Travis, also of New York City.—V. 150, 
p. 3674. 

Rose’s 5, 10 & 25-Cent Stores— Sales — 

Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Sales $446,786 $394,235 $1,971,065 $1,727,844 
Stores in operation 110 104 
—V. 150, p. 3063. 


Rutland RR.—£arnings— 


Period End. April30— 1940—Month—1939 1940—4 Mos.—1939 
Railway oper. revs $280,891 $274,345 $1,099,178 $1,051,810 
Railway operating exps- 235,352 262,899 971,999 1,048 ,602 
$45,539 $11,446 $127,179 $3 ,208 
17,797 14,493 81,393 80,208 
231 2,132 1,487 4,896 


$44,299 x$81,896 
16,043 17,202 


$60,342 
2,429 
134,673 





Net rey. from ry. oper. 
Railway tax accruals--- 
Equip. & joint fac. rents 





Net ry. oper. income - $27,511 x$5,179 
Other income ,831 4,694 


$31,342 x$485 
333 334 
33 ,667 





Total income 
Misc. deduc’s from inc-_. 
y Total fixed charges--- 


a. deficit after fixed 


33 ,884 





$2,658 $34,703 $76,760 $202,587 
x Deficit. y Includes interest accrued on outstanding bonds but unpaid. 
—V. 150, p. 3527. 


Roxborough Knitting Mills, Inc.—Four-Cent Dividend— 

Directors have declared a dividend of four cents per share on the cumu- 
lative participating preferred stock, payable June 1 to holders of record 
May 20.—V. 147, p. 1645. 


Rustless Iron & Steel Corp.—Patent Suit— 

Corporation has filed suit in the U. 8. District Court at Wilm n, 
Del., asking that the Court declare invalid the patent of the Nirosta Corp. 
(formerly the ep wee Corp.) for a stainless steel alloy. The plaintiff 
company denies infringement and also contends that the patent is invalid 
because of prior invention. 1t also alleges that the Nirosta Corp. has failed 
to bring the suit charging Rustless with infringement, but continues to 
advise customers of Rustless that the plaintiff company is infringing 
Nirosta’s patent. The plaintiff company also charges that Nirosta wants 
it to take out a license under the patent and pay the “‘exorbitant’’ royalty 
of $30 a ton for the alloy.—V. 150, p. 3527. 


Safeway Stores, Inc. —T70 Vote on Stock Increase — 

Directors called a meeting of common stockholders to be held July 30 
for purpose of voting upon proposed increase to a total of $30,000, in 
authorized amount of preferred stock.—V. 150, p. 3372. 


Sangamo Co., Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the quarterly dividend of 25 cents per share on the common stock, 
both payable June 29 to holders of record June 25.—V. 134, p. 2358. 


Shell Union Oil Corp.—Recapitalization Voted— 
” Stockholders at a special meeting held on June 13, approved a reduction 
of $37 ,613 ,446 in the capital account of the company. Of the capital surplus 
thus created , $23 577 ,049 will be charged to premiums paid on capital stocks 
of subsidiary companies and the balance will be available for purposes 


deemed necessary by directors. 





Volume 150 


*” The reduction of the capital of the company was brought about by 
the 13,070,625 no-par common shares outstanding from a stated 


cha 
value of $17.88 each to a par value of $15 each. The capital account of the 
Dp. 3076~ thus was reduced from $233,672,821 to $196,059,375.—V. 150, 


San Diego Consolidated Gas & Electric Co.—Earnings 
Years Ended April 30— 1940 1939 
Operating revenues $8.722,946 $8,611,479 
Operation 3.098 ee 3,105,992 

5,07 ‘ 


1,039,703 
274,022 


$2,191,851 
466 


Depreciation ____ 

Amortization of limited-term investments 42 

Taxes 1,191,705 
237 425 





Net operatin 2 
Other income 2,197 


ee Se re eee ae $2,111,099 
Interest on funded debt 620,000 
Amortization of debt discount and expense 61,954 
Other interest 8,747 
Interest charged to construction Cr20 ,020 Cr7, 
Miscellaneous deductions 8,544 


$1,431,875 





$2,192,317 
620,000 
61 ,95¢ 





& Net income $1,501,759 


Capital Revision— 

” The company has asked the California RR. Commission for authority 
of a 10 for 1 split-up in its common stock of which there is outstanding 
100,325 shares. Of that amount 99,387 shares are owned by Standard 
Gas & Electric Co. The new stock would have a par value of $10 a share 
as against $100 for the present shares. The San Diego company has also 
oe aah it —— to delete from its name the word ‘‘consolidated.’ 
—VvV. + B. 


Schenley Distillers Corp.—New Directors— 

Two new directors have been elected to the Board, Oscar J. Wile, 
Managing Director of Schenley Import Corp., a subsidiary, and I. J. 
Seskis, President of the former Oldetyme Distillers Corp. he two new 
directors also were elected Vice-Presidents of the corporation. 

The new directors were named after the Board's action enlarging the 
membership from 10 to 12 by amendment of the corporation's bylaws. Also 
fiscal year will henceforth end Aug. 31 instead of Dec. 31.—V. 150, p. 3372. 


Schiff Co.—Sales — 

Sales for the month of May, 1940 were $1,563,869 as compared with sales 
for May, 1939 of $1,556,161. This was a gain of 0.50%. 

Sales for the five months period this year were $5,177,478 as compared 
with last year of $5,121,911. This was a gain of 1.08%.—V. 150, p. 3215. 


Selvy Shoe Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 29 to holders of record June 20. Dividends of 12% 
cents were paid on June 5 and on March 5, last.—V. 149, p. 2097. 


Sherwood, Swan & Co., Ltd. —Farnings— 


3 Months Ended March 31— 1940 1939 
Net income after all charges but before 
won $8,789 $11,952 


Sloss-Sheffield Steel & Iron Co.—L£arnings— 


Calendar Years— 1938 
a Gross income $1,726,894 
Depreciation 815, 849,932 
Depletion j 146,853 
Int. on underlying liens 

on purch. property -_- 8,782 
Investments written off - 
Exps. in connect'n with 

readjust. of pref. cap. 

stock 
Prov. for Fed. inc. taxes 
Surtax on undis. profits — 


1938 
$17,690 


1937 1936 
$2,976,745 $2,330,588 

897 ,922 865,039 

230,123 198,939 


49,770 
61,211 





Net income 
Preferred dividends__-_- 
Common dividends 


$943,178 
345,813 
297 ,954 


$299,411 


$589,645 474,827 $868 ,463 
360,183 »113,825 456,631 

99,318 148,977 
2 


$130,144 $212,025 
Surplus at Jan. 1 6,822,868 6,690,597 6,495,150 
Miscell. debits or credits Dr6,282 Cr2,127 Dr16,577 


Surplus at Dec. 31... $7,115,998 $6,822,868 $6,690,597 $6,495,150 
a After the deduction of all expenses of operation, research, administra- 
tion, repairs and renewals, taxes, other than Federal income tax. b In- 
cluding special dividend oi $11.21 per share. 
Comparative Balance Sheet Dec. 31 


1939 1938 
$ $ Tiavilittes— 
3,248,792 1,664,051| Accounts payable. 
. Unpaid wages..-.. 
(less res.) ...-.. 996,675 1,076,900! Taxesaccrued.... 405,966 
Inventories 1,595,978 1,519,999| Workmen's comp. 35,923 
Investments 13,200 34,567 | Res.: Repairs and 


31,690 30,712 922,617 
x Real est., bidgs. Wkmen's comp-.-.. 66,299 
& equipment -_ __19,679,894 20,425,167| Research & con- 
Deferred charges -- 25,944 38,240 tingencies 





$411,832 


Balance surplus 
6,083 ,318 





1939 


1938 

$ $ 

730,777 
91,19 


167 ,657 
5 
27,470 


922,617 
71,947 


Preferred stock -.. 
Com. (par $100) .. 
Earned surplus... 7,115,998 6,822,868 
25,592,173 24,789,637 25,592,173 24,789,637 
x After deducting depletion and depreciation reserve of $15,819,037 in 
1939 and $14,837,847 in 1938.—V. 150, p. 2440. 
(A. O.) Smith Corp. (& Subs.)—Larnings— 


3 Months Ended April 30— 1940 1939 
Operating income $844,728 $703,017 
Depreciation 273 ,806 268,550 


$434,467 
7,960 














$570,922 
8,367 


Operating income 
Non-operating income 





$442,427 
132,272 


$310,155 
$0.62 


Total income 
Federal and State income taxes 





Net income 
Earnings per share on 498,800 shs. capital stock_- $0.83 
Note—Above figures exclude results of controlled or affiliated companies. 
For the nine months ended April 30, 1940, net income was $1,004,173, 
equal to $2.01 a share.—V. 150, p. 2440. 


Southern Grocery Stores, Inc.—Farnings— 
Years Ended— Dec. 30, °39 Dec. 31, '38 
ales $19,280,992 $17,072,469 
Cost of sales and all oper., expenses except deprec’n. 18,809,920 16,666,712 


$471,073 $405,757 
125,917 124,198 
5,039 7,820 
64,540 61,088 


$275,577 $212,651 





Net operating profit 
Provision for depreciation of physical properties _ - - 
Miscellaneous charges (net) 
Provision for Federal and State income taxes 





Net income 
Balance Sheet Dec. 30, 1939 
Assets—Cash in banks and on hand, $333,571; accounts receivable 
(less reserve), $50,371; inventories, $1,567,960; balances due from officers 
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and employees (less reserve $1,930), $2,114; real estate not used in business, 
$60,000; value of life insurance, $68,327; investments, $1,062; property, 
Plant and equipment (less depreciation of $494,442), $914,985; prepaid 
expenses, $114,678; goodwill and leaseholds, $1; total, $3,113,070. 

Liabilities—Accounts payable and accrued expenses, $376,354; vision 
for Federal and State taxes, $77,621; provision for regular dividends, 
$50,322; mortgage notes payable, $40,000; reserve in lieu of fire and liability 
insurance on retail stores, $19,816; preferred and participating stock (60,000 
no par shares), $1,200,000; common stock (56,288 no par shares), $1,170,- 
970; earned surplus, $177,987; total, $3,113,070.—V. 150, p. 1788. 


Southern California Gas Co.—Earnings— 


Calendar Years— 1939 1938 1937 
Gross operating revenue $34,709,270 $34,682,315 $27,144,595 
spreting expenses 17,525,887 16,980,632 14,136,980 

aintenance and repairs 1,150,507 1,038,764 970,29 
Taxes (incl. Federal taxes on income) 5,012,491 4,942,695 2,924,206 
Provision for retirements 4,140,709 4,251,576 3,257,571 

$5,855,542 
3,795 


$6,879,675 $7,468,647 
Dr17,558 5,300 ’ 





Net operating revenue 
Other income (net) 





$6,862,117 $7,473,948 
,162,500 1,162,500 

231,157 231,15 
14,756 19,517 
Cri2,945 


Cr4,535 
$5,458,239 $6,073,719 
239,936 


239,936 
1,174,552 
4,032,000 


$5,859,337 
1,162,500 
231,157 
22,954 
Cr5,009 
$4,447,734 


239,936 
603 ,977 
000 





Preferred (6% cum.)—Old series_- 
Series / 1,174,553 

4,032,000 
x Includes $230,649 provision for surtax on undistributed profits. Does 

not include any charge for taxes of former Los Angeles Gas & Electric Corp., 

merged in May, 1937, which, according to statute, became liens in their 

entirety against the properties prior to the date of merger, and which con- 

sequently were accrued as an expense on the books of Angeles Gas & 

Electric Corp. The amount involved is approximately $1,100,000. 

Balance Sheet Dec. 31 

Assels— 

Plant properties 

Investments in securities, at cost 

Cash 

a Accounts and notes receivable 

Materials and supplies 

Unamortized bond discount and expense 

Net discount on preferred capital stock 

Miscellaneous deferred charges 


1939 1938 
$131,464,425 $140,161,603 
41,019 41,829 
1,806 ,366 
7,137,882 
1,309,476 
1,238 ,062 
1,702,187 
213,513 
$144,176,825 $153,610,919 


3,998,900 





Liabilities— 

6% cumulative stock, old series ($25 par) 

6% cumulative stock, series A ($25 par) 

Common stock ($25 par) 

First mortgage and refunding bonds 

Accounts payable_. 

Due to Pacific Lighting Corp 

Accrued accounts 

Dividends payable 

Consumers’ deposits and construction advances 

Deferred credit ,966 
43,868,088 


53 ,027 ,340 
Capital surplus 4,826,235 4,802,097 
Earned surplus 7,639,543 6,852,130 


Se oo ae ee pee $144,176,825 $153,610,919 
* sive reserve of $311,588 in 1939 and $1,883,468 in 1938.—V. 149, 





p. 


Southern Ry.—New Durector—Acquisition Approved— 

Harry A. DeButts, Vice-President was elected a director of the company 
at the recent annual meeting of stockholders Mr. DeButts succeeds Richard 
S. Reynolds. Other retiring directors were reelected. 

Stockholders authorized and approved, subject to the approval of the 
Interstate Commerce Commission, the purchase by Southern of the rights, 
franchises and all of the properties of the Georgia Midland Ry.; Georgia 
Midland Terminal Co.; Asheville Craggy Mountain Ry. Co.; and Asheville 
Southern Ry. Co. In the case of Georgia Midland Ry. the property will be 
acquired subject to the lien of its first mortgage dated April 1, 1896, securing 
$1,650,000 of 3% bonds maturing April 1, 1946. 

—First Week of June—— —~—Jan. 1 to ome I— 


1940 1939 1940195 
Gross earnings (est.)... $2,422,719 $2,310,456 $58,243,479 $54,112,794 
—V. 150, p. 3677. 


Southland Royalty Co.—Earnings— 
1938 


3 Months Ended March 31— 1940 1939 
Net income after all charges $90,191 $79,346 $98,098 
Earnings per share $0.10 $0.09 $0.11 
—V. 150, p. 3677. 


Silverwood’s Dairies, Ltd.—Accumulated Dividends— 

Directors have declared a dividend of 20 cents per share on the 40-cent 
cumul. partic. pref. stock, no par value, payable ray 2 to holders of record 
June 15. Similar payments were made in preceding quarters.—V. 150, 
p. 702. 


South West Pennsylvania Pipe Lines—50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 15. Dividend of $5 was paid 
on April 1, last, and during the year 1939 four quarterly dividends of 50 
cents per share were distributed.—V. 150, p. 3676. 


Spiegel, Inc. —Sales — 

Net sales for the month of May, 1940, were $4,386,531 compared with 
$4,547,380 for May, 1939, and show a decrease of 3.54%. 

The net sales for the first five months of 1940 were $21,269,186 compared 
with $19,359,797 for the same period in 1939, which is an increase of 9.86%. 


—V. 150, p. 3219. 
Square D Co.—To Pay 50-Cent Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $1, payable June 29 to holders of record June 15._ This compares 
with 30 cents paid on March 30, last; $1 paid on Dec, 23, last; 30 cents 
paid Sept. 30 and June 30, 1939; 15 cents paid March 31, 1939; 30 cents 
paid on Dec. 23, 1938; 15 cents paid in each of the three preceding quarters; 
$1.05 paid on Dec. 24, 1937; 35 cents paid on “398. 30 and June 30, 1937; 
and a dividend of 25 cents per share paid on March 31, 1937.—V. 150, 
p. 3065. 

Standard Chemical Co., Ltd.— Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable July 15 to holders of record June 15. Dividends of 50 cents 
were paid on April 15, last; July 12, 1939; and on June 27, 1932.—V. 150, 


Pp. 1788. 


Standard Fuel Co., Ltd.—Preferred Dividend— 

Directors have declarei a dividend of $1 per share on the 6 4 % preferred 
stock, payable July_1 to holders of record June 15. Similar amount was 
paid on April 1 and Jan. 1, last, and on Oct. 2, 1939, and a regular quarterly 
dividend of $1.62% per share was paid on July 1, 1939.—V. 150, p. 1456. 


Standard Oil Co. of N. J. (Del.)—New President— 

Chester F. Smith has been elected President of this company, principal 
domestic operating subsidiary of Standard Oil Co. (N. J.). 

Mr. Smith succeeds F. W. Abrams, who was elected to the Board of the 
parent corporation at the latter’s annual stockholders’ meeting held June 4. 

J. Raymond Carringer has been apoemees General Manager of manu- 
facturing operations and elected a director of “the Delaware company,” 
as the operating subsidiary is called. George H. Mettam, Manager of the 
Bayonne refinery, has been named Assistant General Manager, and Harry 
G. Burks Jr., Assistant to the President. Mr. Mattam will remain in 
charge of Bayonne and Will maintain his office there.—V. 143, p. 1576, susad 
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Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 8, 1940, totaled 124,- 
621,068 kilowatt-hours, as compared with 113,740,437_kilowatt-hours for 
the corresponding week last year, an increase of 9.6% —V. 150, p. 3678. 


Standard Oil Co. of Indiana—Loses Suit—Contract— 

See Pan American Petroleum & Transport Co., above for details of 
decision against this company. ; 

Standard Oil has signed a contract with American Airlines, Inc., calling 
for more than 3,000, galions of aviation gasoline in 1940. 

Delivery will be made to Chicago and Detroit, Mich., airports from the 
Standard refinery at Whiting, Ind.—V. 150, p. 2898. 


. al . 

Standard Power & Light Corp.—SEC Calls Public 
Hearing on Company’s Status— 

The Securities and Exchange Commission June 7 issued an order calling 
a public hearing under Section 11 (b) (2) of the Public Utility Holding 
Company Act of 1935 with respect to Standard Power & Light Corp. 

Under Section 11 (b) (2) the Commission is directed to require that 
registered holding companies and their subsidiaries shall take steps to 
insure that the corporate structure or continued existence of the company 
does not unduly complicate the structure of the holding company system 
or unfairly distribute voting power among the security holders of the 
system. ‘The section also limits the permissible number of tiers in a holding- 
company system to three. 

Standard Power & Light Corp. is the parent company of Standard Gas 
& Electric Co. The order calls a hearing under Section 11 (b) (2) only 
with respect to Standard Power a& Light Corp. The hearing will be held 
July 8, or at such later date as the Commission may fix by supplementary 
notice. 

On May 6, 1940 the Commission instituted proceedings with respect to 

the Standard Power & Light Corp. and Standard Gas & Electric Co. 
holding-company system under Section 11 (b) (1), which concerns the 
geographical limitation of holding-company systems. 
e order issued June 7 recites that dividends on the preferred stock of 
Standard Power & Light Corp. were in arrears more than $41 per share 
at the end of 1939, and that this stock has no voting rights. The order 
also recites that there are more than three tiers of companies in the Standard 
Power & Light Corp. holding-company system, and that the continued 
existence of Standard Power & Light Corp. Mf and unnecessarily com- 
plicates the structure of the Standard Power Light Corp. holding- 
company system,’’ and ‘‘unfairly and inequitably distributes voting power 
among security holders’’ of the system. 

The order further states that the purpose of the hearing (among other 
things) is to determine whether it is necessary to eliminate Standard Power 
& Light Corp. as a separate corporation in the holding company system. 
—V. 150, p. 3217. 


Standard Products Co.— Dividend— 

Directors on June 12 declared a year-end dividend of 25 cents a share on 
common stock, payable June 26 to stockholders of record June 18. This 
payment will make a total of 75 cents a share in dividends paid in the fiscal 
year ending June 30, 1940, comparing with 25 cents in the preceding fiscal 
year.—V. 150, p. 3374. 


Steel Products Engineering Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the capital 
stock, par $1, payable June 29 to holders of record June 15. This com- 
— with extra of five cents and quarterly of 15 cents paid on March 30 
ast; 30 cents paid on Dec. 26, 1959, and 15 cents paid on Sept. 30 and 
on July 1, 1939.—V. 150, p. 1616. 


Sterchi Bros. Stores, Inc.— Sales— 
r Net sales for the month of May, 1940 were $661,694 as compared with 
2,872 for May, 1939. This is an increase of $78,822 or 13.52% over 
ay. last year. 
et sales for the five months ended May 31 this year were $2,405,020 as 
compared with $2,165,054 for the same five months of 1939. This reflects an 
increase of $239,966 or 11.08% over the 1939 figure.—V. 150, p. 3219. 


Studebaker Corp.—Sales— 

Domestic retail deliveries of distributors and dealers of the Studebaker 
Corp. in May amounted to 10,328 p er Cars and trucks as compared 
with 9,533 units delivered in the same month last year. Last month’s retail 
deliveries in the U. 8. were the largest reported the corporation for any 
May since 1928. For the first five months of 1940. retail deliveries in the 
United States totaled 42,835 compared with 28,887 last year. 

Factory sales of 9,995 units in May compared with 11,334 in the same 
month last year. For the first five months of 1940 factory sales of 50,260 
Ly contrasted with 42,054 in the parallel months of 1939.—V. 150, p. 


Superior Water, Light & Power Co.—£arnings— 


Period End. Apr. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues 7,663 $87,818 $1,096,705 $1,066,036 
880 276 653 ,608 


13/041 160,971 156.674 
4,000 48.000 48,000 


$204,458 $207 754 
129 247 


Prop. retire. res. approp. 





Net oper. revenues... $12,259 $15,897 


Other income 





Gross income 
Int. on mortgage bonds_ 
Other int. & deductions -_ 
Int. charged to constr’n. Crs5 


Net income $4,944 $8,580 $115,330 
Dividends applicable to pref. stocks for the period 35,000 


$80,330 


$204,587 
83'892 








Balance 
—vV. 150, p. 3529. 


Sweets Co. of America, Inc.—0Options Granted— 

Company has wes option on 12,000 common shares of its treasury 
stock to Bernard D. Rubin, consideration for the option being to assure the 
— of Mr. Rubin as President for the three-year period ending Nov. 


$74,334 


For stock purchased under the option on or before Nov. 30, 1940 the peice 


is $7 ashare. For stock purc from Dec. 1, 1940 to Nov. 30, 
prige7s $8 a share and thereafter to Nov. 30, 1942 at $9 a share.—V. 150, 


ampe Union Terminal, Inc.—Plan o Recepitalisation—— 
olders of the $1, , rst closed mortgage % sinking fund gold 
bonds due July 1, 1953 and of the $680,000 {BSear te sinking fund gold 
debentures due July 1, 1943 and of the promissory note dated Jan. 13, 
1933 in the amount of $165,000 held by Baltimore Trust Corp. are offered 
in exchange for their securities, cash and $4 first preferred stock, $4 second 
preferred stock, and cash, respectively. 

(1) pachanes Offer to Bondholders—Providing for the issuance to the holder 
of each $1, principal amount of bonds and in exchange therefor, of 
cash, $400; $4 Ist pref. stock, 6 shares. 

(2) Exchange Offer to Debenture Holders—Providing for the issuance to 
the holder of each $1,000 principal amount of debentures and in exchange 
therefor, of $4 2d preferred stock, 5 shares. 

[The holder of a $500 of bonds or debentures will receive in exchange 
therefor one-half the amount of the consideration respectively set forth 


above. 

(3) ; en Offer to Baltimore Trust Corp.—Providing for the payment 
to Baltimore Trust C . in exchange for promissory note in the amount 
Ay tS a and $62, of bonds, and $10,000 of debentures, of cash, 


Each security holder who shall deposit his securities is constituted, by 
such deposit a pert to the plan of recapitalization and deposit ment 
dated May 1, 940. The securities so deposited may not be withdrawn 
from deposit at any time unless and until the plan of recapitalization and 
deposit ent shall become inoperative as therein provided. To ef- 
ectuate the exchange, the holders of the outstand securities are required 
a. my <r ee oa a of t issued pursuant 

e provisions e plan of recapitalization e t agreement. 
The depositary, Baltimore National Bank, Baltimore, =_ 
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Under the terms of the plan of recapitalization and Supest agreement, 
the plan may at the ion of Tampa Union Terminal, Inc. be declared 
operative when and only when 75% or more of the principal amount of 
bonds and debentures has been deposited. 

Company was incorporated in Florida, July 28, 1930. The general 
character of the business done by the company consists of the ownership, 
yp and leasing of a dock and warehouses at the corner of 13th and 

ork Streets, Tamps, Fla., in a part of which properties the company itself 
operates a cold and dry storage business. The remaining portion of such 
properties is leased by the company. 

Comparative Income Account 
6 Mos. End. Years Ended Aug. 31 
39 193 1937 


$266 ,984 $287 .420 $417,375 
239 253 263 ,840 400,292 
$27 .730 $23 580 $17,083 
4 303 5,675 2,994 


5,675 


Total oper. revenue__-_- 125 
Operating expenses 111,144 


loss$1,019 
2,022 
$1,003 
26,827 


$25,824 








Net operating income 


$29,255 $20,077 
83 055 52,617 


$. $32,540 





$32,034 
56,532 
Net loss - - - - $24,498 $53 ,800 


—V. 127, p. 1265. 


Thompson-Starrett Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Account (Incl. Sub. Cos.) 


Years Ended— Apr.25,°40 Apr. 27,'39 Apr. 28,’°38 Apr. 29, '37 
Work executed. ---.---- $4,576,646 $279,883 $812,126 $1,070,310 
Net loss from construc- 

tion operations - - - - — - 32,817 210,624 x357,451 x199,591 
Miscell. inc.,incl. income 

from investments... y250,179 64,439 y 160,362 24,322 
Res. for loss on Colorado 

River Aqueduct 
Prov. for Fed. inc. tax. 8,000 

Net loss for year--_-prof$209 ,362 
Previous earned deficit. 1,016,731 
Restoration of excess re- 

serve, &c 
Reserve for shrinkage in 

value of marketable 

ES a 
Adjustments (net) 

Miscellaneous charges - - 


Profit & loss, deficit-. $803,473 $1,016,731 $866 .730 $634,330 
x Includes interest on loan and notes. y Includes $225,000 in 1940 and 
$150,000 in 1938 dividend received from Mason-Walsh-Atkinson- Kier Co. 


Consolidated Balance Sheet 
Apr.25,°40 Apr.27,'39; Ltabtlities— 
$398,481 $178,572| Accts. payable and 
Accts. receiv. (cus- accrd. liabilities$1,394,360 
tomers) (owners) 1,281,789 82,513 | Prov. for Fed. inc. 
Accts. rec., miscel. 7,306 16,310 tax 8,000 
88,272 


Contract work un- Res. for claims for 
Pes 459,379 1,550 personal injuries 
194,689 187,597 |c Preferred stock. 1,397,725 
d Common stock. 584,945 


Securities 
Inv. in The Lafay- 
264,900 575,000 | Surplus paid-in_.. 893,820 
Deficit.......... 803,473 





$275,269 
392,223 


$146,185 
866.730 


$197,089 
634 ,330 


Dr28 530 
6,782 





Apr.25,'40 Apr.27,'39 
$89 ,067 


Assets— 


ette Bldg. Corp. 
Invest. in Mason- 
Walsh-Atkinson- 
Kier Co. at cost. 
Partic. in mtges., 
notes and accts. 
rec. and sundry 
investments - - -. 
Prepaid expenses. 


1,016,731 


345,000 345,000 


210,066 
4,432 
267,577 
1 


291,845 
9,806 


267,577 
a Buildings 1 
b Construc. equip. 
and materials -- 42,875 72,209 
$3,563,649 $1,940,827 $3,563,649 $1,940,827 
a After reserve for depreciation of $90,205. b After depreciation of 
$186,828 in 1940 and $303,926 in 1939. ec Represented by 63,896 no par 
shares. d Represented by 584,945 no par shares.—V. 150, p. 1298. 


Toledo Edison Co.—New President— 

Carroll L. Proctor was elected President of this company to fill the vacancy 
which has existed since the th of Frank R. Coates two years ago. Mr. 
oar — as General anager and Vice-President for 15 years.— 

; , . 


Toronto Mortgage Co.—$1.25 Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable July 2 to holders of record June 15. Previously regular 
quarterly dividends of $1.50 per share were distributed.—V. 147, p. 2405. 


Truax-Traer Coal Co. (& Subs.)—Larnings— 
Consolidated Income Account for Years Ended Aprii 30 
1940 1939 1938 1937 
$5,525,871 $5,179,904 $5,005,792 $5,912,385 
4,714,225 4,549,376 4,213,982 4,772,817 
$630,528 $791,809 $1,139,569 
252,645 316,824 290,204 


$883,173 $1,108,633 $1,429,772 
48,628 47,195 081 














Operating profit 
Other income 
Total income 
Interest 
Premium on debentures -_ 
Expense, sale of stock _ ~~ 
Depreciation 
Depletion 
Federal income tax 
Adjust. of overprov. for 
ederal income taxes 
in prior years 
Profit 
Portion of loss of subs. 
applic. to outside int. - 
Net profit z$ 566 ,287 $354,933 $504,490 
Preferred dividends- --- 36,33 ‘ 32,201 20,062 
Common dividends 110,213 234,145 172,199 


x Includes $13,558 for surtax on undistributed profits. y Portion of loss 
of Truax-Traer Lignite Coal Co. and subsidiaries applicable to outside 
interests from April 30, 1936, to dates of acqusition by Truax-Traer Coal 
Co. z Before deducting special charges applicable to prior years net of 


85,258 Y ; 
Consolidated Balance Sheet April 30 

1940 1939 TAabdilities— 
$468 ,985 Bank loans (curr.) 
741,707 Dividends payable 
500, 196 | Land & equip. pur- 
chase contracts. 
709,241 | Accounts payable. 
Accrued expense -. 
5,675,420| Prov. for Federal 
income taxes... 
282,227 | Non-current liabil. 
6% conv. pref. ser. 

1 


Cr51,211 wid 
$354,933 ~ $454,608 








$150,000 
117,308 


110,354 
132,155 
Coal properties & 223 ,230 
equipment (net) 5,715,360 
Prepaid expenses & 
deferred charges 393,192 
trade- 








Total (each side) $8,592,767 $8,339,953 

a Represented by 427 shares of common stock in 1939 and 1940 and 230 
(210 in 1939) shares of 54 3° pect. stock. c mted by 441,278 no 
par shares. d Includes $ ,213 cash on deposit for payment of dividend 
on common stock. e Includes $102,065 Federal and State income taxes 
for prior years.—V. 150, p. 2596. 
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Texas Electric Service Co.—Earnings— 


” Period End. Apr. 30— Poe eee Te 1940—12 Mes .—1939 














Operating revenues __-_-_- 706,931 $657,851 $8,718,003 319,745 
Operating expenses __-_-_. 268,529 279/260 3.326.962 1649 
Direct taxes........... 94,478 78'701 1:144:531 1,022:764 
Prop. retire. res. approp. 83/333 83'333 1,000,000 1,000,000 
Net oper. revenues... $260,591 $216,557 °$3,246,510 $2,757,332 
Other income (net)_..-. 911 704 12,295 12,418 
Gross income___._._. $261,502 $217,261 $3,258,805 $2,769,750 
Int. on mortgage bonds_ 140,542 140,542 1,686,500 1,686,500 

Other interest........- 2,711 2,628 31,999 31,1 
Net income-........ $118,249 $74,091 $1,540,306 $1,052,051 
Dividends sppiiaabis to pref. stock for the period_ 375,678 375,678 
slbaesihis didi tigi aniteien en to nian tenth iene $1,164,628 $676,373 


Balance 
—V. 150, p. 2898. 


Texas Power & Light Co.—Zarnings— 
Period End. Apr. 30— 1940—Month—1939 1940—12 Mos.—1939 














operating revenues__.. $341 O88 art + one $i}. 354,262 $11, 220. bed 
pera expenses..... ’ , , ° 
Direct taxes... 90,622 S757 112107812 1.077°147 
Prop. retire. res. approp. 90,376 90:185 1,087. 378 1,086,584 
Amort. of limited-term 
investments_—._._.._. 386 146 4,016 2,201 
Net operating revenues $303,816 $340,849 $4,518,541 $4,333,334 
Other ooaee Sc cada 849 15 14,903 6,860 
Gross income-_.__.__-. $304,665 $340,864 $4,533,444 $4,340,194 
Int. on mortgage bonds. 170,417 177,708 2,088,750 2,132,500 
Int. on debenture bonds. 10,000 10,000 120,000 120,000 
Other int. & deductions_ 6,386 12,473 113,273 161,669 
et income-_-_____-.-. $117,362 $140,683 $2,211,421 $1,926,025 
Divitenas eppiteable to pref. stocks for period... 865,050 865,050 
Dp. ttt as ckcnnnsnenbiddanbea nud $1,346,371 $1,060,975 
—V. 150, p. 3066. 


Tung Oil & Subsistence Farms, Inc.—Registers With 
SEC— 
See list given on first page of this department. 


Union Premier Food Stores, Inc.—Listing— 


The New York Stock wy hasa uthorized the listing of $327,629 
shares of common stock (par Bot all — which are issued ‘and 
outstanding, with authority to add 000 shares of common stock, upon 
official notice of issuance a the exercise of options, 55,855 shares of 
common stock, upon official notice of issuance upon conversion of cum. 
conv. preferred stock, and 4,500 shares of common stock, upon official 
notice of issuance in accordance with contract dated Sept. 30, 1939 between 
company and Arthur Rosenberg, et als (which stock, eliverable in March, 
1941, represents the balance of the consideration for the acquisition by 
the Sompany of 13 supermarkets), making the total amount applied for 

shares. 


Earnings for 16 Weeks Ended April 20, 1940 
Net oe prams after Copeoenes. amortization, interest, Federal 











ee $251,227 
Earnings per share on 327, 629 shares common stock......--.-- $ 0.71 
Consolidated Income Statement for Calendar Years 
1939 1938 1937 
CE. cinta rddeeeneeaatnnens nto’ $24,498,783 $18,283,068 $13,760,889 
Oe ee eee 19,282,058 14,465,858 10,999,010 
Operating expenses. -.............-. 4,046,416 2967 "503 2,154,049 
pS 0 — ee 183 ,394 106,584 50,998 
Operating income-----.......---- $986,914 $743,120 $556,831 
CURED BRON n= cccce once socnntase 58 ,367 34,533 30,042 
Wate MOMs 6 ov cccccscesceassc $1,045,282 $777 654 $586,873 
ee eee 10,369 1,340 7,552 
Provision for Fed’l income and excess 
profits taxes & State income taxes_ - 222,080 163 ,443 118,879 
tO SOON son ges cnsnnceossoes $812,832 $612,870 $460,441 
Preferred dividends---..-..--.----. 60,0. Fy Jae ee 
Common dividends --.-...-.--....---- 310,984 310,540 x196,440 
Earnings per share on common. ----- $2.34 $1.96 $1. 


x In addition 25,540 shares of common stock was distributed as a dividend. 
Comparative Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 TAabilittes— 1939 1938 
Gs nascashease $837,095 $574,065| Notes pay., bank. $500,000 -_._.. 
Accts. receivable, Trade accept'ces 96,836 $63 ,640 

CRE oe sacnccne 37,878 15,828 For equipment. 5,283 40,540 
Inventories _.... - 1,816,933 1,046,721 | Accounts payable: 

Notes receivable & Trade, &c..... 371,607 210,934 
advs., truckers. 20,481 13,686 Mtge. instalm'ts eer 
Security invest's._ 1,090 1,090 Mdse. in transit 15,093 58,761 
Fixed assets (less Accrued liabilities. 324,344 245,068 
deprec. & amort) 1,810,941 1,083,708 | Mortgages (not as- 
Prepaid & deferred GE séencaee  , ao 
iicinmoninm 42,828 31,251 | Cum. pref. stk.... 1,167,912 675,000 
Deposits with land- Com. stk. (par $1) 32,129 310,540 

lords, &c...... 20,287 3,708 | Capital surplus... 1,051,263 833,897 
Value of insurance. 11,292 4,190 | Earned surplus_-. ,660 335,868 
Pref. stock, sinking 

aa _? ro 
Goodwill. .....-.- i  * seceue 

ee $4,811,380 $2,774,250: Total.......-.. $4,811,380 $2,774,250 
—V. 150, p. 3530. 


United Gas Corp. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Totalo . revenues. ._.$13,838,649 oi} ,694,524 $43,696, 5] $40,803 679 
Operat expenses __..- 5,042,786 4,831,065 19,480,621 18,698,674 
,. ee eee 1,430,101 1,093,729 4,345, 331 13642, 062 
Prop. retire. & deplet'n 

reserve appropriations 2,975,260 2,365,045 9,596,077 8,765,066 

Net oper. revenues... $4,390,502 $3,404,685 $10,274,654 $9, $9. 877 
Other income -.-------- 48,392 51,469 358,485 87.001 
Other income deductions, 

including taxes. .--—-.- 76,380 95,090 345,360 366,266 

Gross income. .-_-.---- $4,362,514 $3,361,064 $10,287,779 $9,718 413 
Int. on bonds. 5,270 77,070 303,780 344, 

Int. on coll. trust bonds -_ 48,750 48,7 195, 198, gil 
Interest on debentures __ 405,063 405,063 1,620,250 1,620,250 
Other int. (notes, loans, 

Th a gry ae 485,948 479,718 1 035. 618 1,948,175 
Other deductions _- _---- 10,281 10,116 7 362 215,147 
Int. charged toconstruct -._._- Cr1,077 Cri0. 243 Cr19,041 
Pref.divs.to public (sub.) 212 212 847 847 
Portion applicable to 

minority interests _-__ 34,850 26.705 167 ,503 102,802 

Balance carried to con- 

sol. earned surplus. $3,302,140 $2,314,507 $6,017,662 $5,306,872 


Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims Grinins principally in con- 
nection with gas and oil ucing properties). It is the practice of the 


companies to record any such losses when and as settled 
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Statement of Income (Company Only) 


Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Oper. revs. (natural gas) $4. 328,511 $3,293,983 $9,824,999 

















,604 ,003 
Operating expenses _--___ 573.703 2,000,206 6,840,199 6,075,232 
Beeb actusncnetocss 21868. 39 218,434 789,032 686,365 
Prop. retire. res. approps 241,100 236,500 654,600 653,200 
Net oper. revenues 
(naturel GRD. ctiavens $1,247,316 $838,843 $1,541,168 $1,189,206 
Other income_________- 1,372,978 1,477,719 6,442,787 7,231,097 
Other inc. deductions, 
including taxes____*. _ 54,186 70,209 248,299 266,445 
Gross income________ $2, £66,108 $2, 246.363 $7 :735,656 $8,153,858 
Interest on Suueppuren. 525 501,525 2,006,100 2,006,100 
Int. on notes and loans_ ibs: 696 bg y ih 1,764,425 1,759,604 
Other interest_________ 8,71 34, : 9,149 
Other deductions -_____- 2,446 . 367 6,935 263 
Net income_.______. $1,614,730 $1,299,284 $3,923,723 $4,343,742 
Balance Sheet March 31 (Company Only) 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
Plant, prop. & $7 cum. pref. stk 44,982,200 44,982,200 
equipment... 26,115,846 25,263,625] $7 2d cum. pref. 
Investments - . _222, ‘903. 229 223,569,369 GT b<ecece 88,468,000 88,468,000 
Cash in banks— Com. stock ($ 
On demand _ 3,430,690 3,253,257 ao 7,818,959 7,818,959 
Special deposits - 28,930 35,691} Long-term debt. 33,435,000 33,435,000 
Working funds. oa + sesees Notes payable_. 25,925,000 25,925,000 
Notes receivable 47,733 5,990} Accts. payable... 3,443,012 3,430,091 
Accts. receivable 1,532,489 1,481,354] Pref. stks. called 
Mat'ls & suppl’s 347,534 326,641 for redemp. & 
Prepayments ___ 26,129 29,992 divs. thereon. 13,805 20,582 
Other curr. & Mat'd long-term 
accrued assets 20,854 64,693 debt & int__-_-. 15,125 15,109 
Deferred debits — 191,271 25,922 | Custs.’ deposits _ 722,668 682,450 
Contra assets ___ 772 17,486 | Taxes accrued_. 1,278,098 1,239,359 
Interest accrued 468 ,354 470,517 
Oth. curr. & ac- 
crued liabils - - 38,317 14,018 
Deferred credits 68 ,661 78,535 
Reserves__..--- 3,364,172 7,402,231 
Contrib. in aid of 
construction - 28,081 20,471 
Contra liabilities 772 17,486 
Capital surplus. 18,932,640 14,467,819 
Earned surplus. 25,684,942 25,586,192 
. . 254,687,807 254,074,020 Weececude 254,687,807 254,074,020 





—V. 150, p. 2748. 


United Aircraft Products, Inc.—To Vote on Acquisition 


A special meeting of stockholders will be held on June 19 to provide for the 
acquisition of the Aircraft Precision Products, Inc. It is planned to increase 
the authorized common stock to 400,000 shares from 200,000 and 63,333 
shares would be issued in consideration for the property and assets of the 
Aircraft Precision Products 

It is proposed to mnceoage © the Board of United to nine members from seven 
and to elect as directors C. A. Herberts, President, and H. H. Waggenseller, 
to represent Aircraft Precision.—V. 150, p. 2900. 


United Light & Rys. Co. (& Subs. )—EZarnings— 
Calendar Years— 1939 1938 


1937 
Subsidiary Operating Companies— 
et SOE. «0 ate amnedieine $80,770,016 S77. 350,783 $79, a3} ,380 

















Electricity & gas purchased forresale. 9,664,996 8,788,920 9 7,84 
a arene I sn do theca dei nishllin ie ined 27 city 519 26,840,143 27,376,271 
aintenance expense._........-... '209 4.295.105 4,230,338 
fa niin a I ali 6.581 8.054.770 7,382,749 
v. for reserve for amort. of plant 
acquisition adjustments. ______._- 120,000 120, 0,000 
State, local, &c., taxes. ............ 7,880,116 7,542,248 7, Este 219 
Federal and State feooumn taxes...... 2,446,416 1,828,344 2,269,985 
Net earns. from utility operations. - $20,332,179 $19,881,253 $2 21, 516,974 
Other income (net). .._...-..------ 46,759  Dr39.760 719,283 
Total net earnings. ..........----. $20,378,938 $19,841,493 $21,497,691 
Interest on long-term debt _.-..----- 6,557,485 6,793,541 6,717,140 
Amortization of debt discount & exp- 636,985 473,895 377,807 
Divs. on pref. stocks held by public_. 1,673,838 1,705,048 1,705,047 
Miscellaneous deductions. .........- 25,698 192,171 243,141 
i ccnncnmeanemnsnenetenana $11,384,931 $10,676,837 $12,454,556 
Subsidiary Hoiding & Investment Cos.— 
Interest on long-term debt. -...--.-- 2,550,686 2, $73. 287 2,599,807 
Amort. of debt discount & expense - - . 161,010 2,24 164,015 
Divs. on pref. stocks held by public_. 1,319,981 1 320, 401 1,320;401 
Min. int. in consol. net inc. of sub. 
holding companies -_--..-...---.--- 1,908 .073 1,851,347 2,209,025 
General interest, expenses, &c.._-.-.-.- 300.48 509,059 + 3. 954 
EEL . stn ockhenedstadadele sett baw 335, 907 312,211 8,121 
Interest and dividend income. .--.--- Cr1,623,918 Cr1,619,044 Crl 3h. 135 
NENG oc cccccéccbdécedssesndien $6,320,314 $5,569,329 $7,191,368 
United Light & Rys. Co. 
Interest on debentures. .....------- 1,343,320 1.349.796 1,372,960 
Amortization of debt discount & exp- 41,998 42,22 42,942 
Generel COREE, Gilc cnconnnsenans 130,818 162,024 136,861 
ORO OO 93,7 237 328 110,863 
Interest and dividend income. -.--.-- Cr999,700 Cr795,553 Cr794,089 
Consolidated net income... -.-.-...- $5,710,080 $4,573,537 $6,321,830 
Consolidated Balance Sheet Dec. 31 
1939 1938 | 1939 1938 
Assets— $ $ | LAabtlittes— $ $ 
Util. plant (inel. |b7% cum.ist pf. 3,886,900 3,886,900 
intang.) - - --- 396,479,163 388,885,205 b6.36% ser.of'25 
Investments, &c 67,108,761 67,635,256 cum. pref.... 5,312,300 65,312,300 
Unamort. debt | b6% ser.of 1928 
disct. & exp__ 16,355,819 17,645,628 | cum. pref.... 10,083,400 10,083,400 
Gas conversion c Common stock 24,798,200 24,798,200 
expenditures in | Cap. stk. of subs. 
proc.ofamort. 2,067,519 2,306, 763 | held by pub. & 
aExpenses of ap- | surp. applic’le 
praisal & audit thereto...... 98,659,744 98,473,149 
of sub. co.-.-.- 539 663 604,399 Long-term debt. 235,281,000 233,415,000 
Press. insur. & Def. liabilities .. 1.780.140 1,831,096 
1,288 ,756 1,275,577 Notes payable_-_ ,000,000 5,250,000 


5 
Ser. notes of sub. 
1,276,304; cos. due curr. Ly 370,000 








charges oaeees 1,860,830 950,000 
Cash (inel. time Acedunts pay'le 3,412,486 3,741,415 
deposits) .... 16,932,484 18,024,931) Accrued interest 3,619,486 3,621,676 
Depos. for pay- Acerd. gen.taxes 2,227,813 2,056,033 
of divs. on pf. | Fed. & State in- 
caponens 365,752 366,172 come taxes... 4,239,459 6,191,354 
Short-term com- Divs. payable... 1,404,582 1,405,001 
mercial paper 1,495,380 --..-.| Mise. curriabs. | 442,754 | 485,247 
heme. & Ot eel eee 66,760,963 62,493,725 
receivable ... 9,018,047 9,023,564 Contribs. for ex- 
Accts. rec. from tensions. ___. 1,647,730 1,297,955 
affil. cos... -- 119,773 94,295 | Paid-in surplus. 45,789,200 45'789;200 
Divs. receivable 522,082 — 522,082 Earned surplus. 5,737,020 4,093,259 
Mat'ls & suppls. 7,299,149 7,514,734) 
Tetth.wc.2-- 521,453,178 515,174,912; Total....... 521,453,178 515,174,912 
a Per order of State Commission, in process of amortization. b Tt 


resented by shares of $100 par. c Represented by shares of $35.—V. 1 
p. 3068. 
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United Gas Improvement Co.— Weekly Output— 
i The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: 
Week ended June 8, 1940, 101,791,596 kwh.; same week last year, 94,- 
904,272 kwh., an increase of 6,887 ,324 kwh., or 7.3% .—V. 150, p. 3680. 


United States Steel Corp.—Listing of Debentures— 


The New York Stock Exchange has authorized the listing of $75,000,000 
serial debentures (.375% to 2.65%, maturing $2,500,000 semi-annually 
Nov. 1, 1940 to May 1, 1955.) —V. 150, p. 3651. 


United Stockyards Corp.—T7o Delist Preferred Stock — 


Fr At a meet of the convertible preferred stockholders held June 13, at 
Wilmington, Del., stockholders voted to make application to the Securities 
and Exchange Commission to have the convertible preferred stock with- 
drawn from listing on the New York Stock Exchange and from registration 
under the Securities Exchange Act of 1934.—V. 150, p. 3377. 


United Stores Corp.—Earnings— 








Calendar Years— 1939 1938 1937 1936 
Total income........-- $758,729 $659,694 x$907,861 $348 453 
Exps., franch. taxes, &c_ 111,446 103 357 127,151 136,723 
Interest paid_-..__---- 6,0. 4,142 3,292 19,736 

onsaleofinvestm’ts  ------ ee whee. ||. Ot. 
Federal taxes.......... 16,500 13 ,500 eeee  ~“wectan 

Net income__.-..... $624.699 $536 275 $747 ,733 $191,995 
Preferred dividends - - -- 622,017 437 377 608 ,970 1,503 395 

ES $2,681 $98 898 $138,763 df$1,311.400 


x Includes $201,118 profit from sale of investments. 
Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabilities— 3 3 

Citaececsease 58,075 106,327 | a Cumul. conv. $6 

Accts. receivable __ 1 1 preferred stock. 2,392,375 2,419,875 

Inv. in Tob. Prod. b Class A stock... 4,579,895 4,579,895 

of Del. stock... 624,100 624,100|c Common stock... 252,073 252,081 
Inv. in MeCrory Bank loan pay. on 

Stores Corp stk. 5,548,582 5,548,582 CN 300 ,000 300 ,000 

Inv. in McLellan Accounts payable. 14,149 11,045 

Stores Co...... 4,521,099 4,521,099} Unclaimed divs... 2,633 2.084 

Office furn. & fixt. 1 1| Reserve fortaxes_. 123,000 122,750 
Pay. to Tob. Prod. 

Ce. GF Esta . cndnade 4 

Capital surplus... 2,847,392 2,874,456 

Earned surplus... 240,342 237 ,660 

Tee istenecus 10,751,859 10,800,111 ib rieamaan 10,751,859 10,800,111 





a Represented by 95,695 (96,795 in 1938) no par shares. b Repre- 
sented by 915,979 no par shares. c Kepresented by 504,146 (504,162 in 
1938) no par shares.—V. 150, p. 3530. 


Universal Leaf Tobacco Co.—£xztra Dividend— 


Directors'have declared an extra dividend of $1 per share in addition to the 
regular querterty dividend of $1 per share on the common stock, both 
payable Aug. 1 to holders of record July 18. Like amounts were paid on 
Aug. 1, 1939.—V. 149, p. 2532. 


Utah Idaho Central RR. Corp.—Reconstruction Loan, &c 


The Interstate Commerce Commission on June 5 approved a loan to the 
company of $452,000 by the Reconstruction Finance Corporation. 

The corporation was incorporated in Delaware on Oct. 30, 1939. 

The loan of $452,000 is for a term of 10 years, the proceeds of which will 
be applied to the g chase and acquisition of all the properties of the Utah 
Idaho Central RR., according to a pon of financing. 

The Utah Idaho Central owns an electric railroad located in the States of 
Utah and Idaho, which is now being operated in interstate commerce by a 
receiver appointed by the U. 8. District Court for the District of Utah, 
Northern Division, by order entered on July 1, 1939. It owns and operates 
160.08 miles of railroad, consisting of 94.63 miles of main line from den 
Utah, to Preston, Idaho, 26.04 miles of branch lines, and 39.41 miles of 
sidings and mt 

On Nov. 14, 1939, the ICC conditionally authorized George 8. Eccles, 
M.A. Browning, and H. A. Benning to serve as a protective committee for 
holders of U Idaho Central first mortgage bonds. This committee 
represents the entire outstanding issue. It obtained $1,039,000 of the 
bonds by purchase for $441 ,915 which it borrowed from local banks on short- 
term notes, secured yA the pledging of the bonds purchased and the $959,700, 
principal amount of first mortgage bonds previously held by the committee. 

By order entered on Oct. 20, 1939, the Court directed that a foreclosure 
sale of the property be held at Ogden, Utah, on Nov. 24, 1939. Eccles, 
Browning, and Benning, as the first putes bondholders’ protective com- 
mittee, were the successful bidders at the sale, their bid for all the propert 
and assets of the Utah Idaho Central oe | the sum of $872,679. In add 
tion they agreed, if their bid was accepted, to assume and pay certain in- 
debtedness in accordance with the order of sale, dated Oct. 20, 1939, and 
the receiver's notice of sale, dated Oct. 26, 1939. 

The sale was approved and confirmed by order of the Court entered on 
Nov. 30, 1939. his order provided that the purchasers or their assigns 
would become the owners of all the property and assets of the Utah Idaho 
Central and of all the property and assets of the receivership estate upon 
the ICC granting leave to the purchasers or their assigns to acquire and 
operate the railroad and issue securities as applied for, and upon full pay- 
ment of the purchase price, including the assumption by the purchasers, 
or their assigns, of the obligations of and claims against the receiver and the 
railroad company as provided in the Court's order of sale. 

As security for the loan, the company offers to deposit and pledge with 
the Finance Corporation $452,000 first mortgage 4% bonds, maturing in 
10 years, secured by a close first mortgage upon all the property and assets 
acquired. The mortgage will contain a sinking fund provision, whereby, 
commencing at the end of the first year, the company will make payments 
of $18,080 each year to the trustee, the funds so deposited to be used to 
purchase or redeem outstanding bonds. All bonds redeemed and paid for 
through the sinking fund are to be cremated or canceled and no new bonds 
are to be issued in lieu thereof. The only fixed-interest charges upon the 
property immediately after the consummation of the sale will consist of the 
annual interest on the loan amounting, at re annum, to $18,080. 

The company also proposes to issue $9 § Foo 30-year income bonds, 

interest at a rate not in excess of 6% per annum, and 9,597 shares 
(no par) common stock. Contingent interest on the 30-year income bonds, 
computed at the maximum rate provided for, would amount to $57,582 
annually. The interest on these bonds would be non-cumulative and no 
interest would be paid or accrued thereon until adequate provision was made 
for the interest and sinking fund of the first m bonds, and for 
adequate maintenance of and depreciation upon the physical properties. 
These bonds will reguire no sinking fund payments until the 11th yon or 
after the maturity of the first mortgage bonds and the loan from the Finance 

ration.—V. 149, p. 3423. 


Utah Light & Traction Co.—Farnings— 


Period End. April 30— 1940-—Month—1939 2 Mos.—1939 


1940—1 
7 $1,108,067 $1,105,664 











Operating revenues ____ $92,479 $93 ,37 
oi ating expenses_____ 81,123 87,059 1,014,673 994,148 
PDS becccnnw ad 7,212 7,269 86,818 87,477 
Net oper. revenues ___ $4,144 x$951 $6,576 $24,039 
Rent from lease of plant_ 47,544 52,936 - 611,445 598 525 
Gross income - -__.._- $51,688 $51,985 $618,021 $622,564 
Int. on mtge. bonds _ ___ 50,163 51,346 610,893 618,919 
Other int. & deductions_ 1,246 965 10,999 7,566 
Balance, deficit... _- $321 $326 871 $3,921 
x Deficit. 6: 


Note—No provision has been made in the above statement for unpaid 
interest on the 6 , By ye demand note, payable if, as, and when earned, 
amounting to $1, 

—V. 150, p. 3221. 


199 for the period from Jan. 1, 1934, to Dec. 31, 1939. 
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June 15, 1940 
Utah Power & Light Co. (& Subs.)—£arnings— 














Period End. Apr. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. -.--- $1,160,674 $1,060,884 $13,896.505 $12,797 507 
Operating expenses... --- 482,717 460,374 .294,202 5,390,211 
Tees CNG... .caccetene 190,725 167,672 2,230,820 1,996,442 
Prop. retire. res. approp. 91,000 91,000 1,092,000 1,092,625 

Net operating revenues , $396,232 $341,838 $4,279,483 $4,318,229 
Other incomes (net)....- 643 188 4,873 4,898 

Gross income--_------ $396,875 $342,026 $4,284,356 $4,323,127 
Int. on mortgage bonds- 189,028 192,132 2,277,943 2,323,150 
Int. on debenture bonds_ 25,000 25, 300,000 300,000 
Other int. & deductions. 14,486 15,976 186,572 196,647 

Net income..-.-.----- $168,361 $108,918 $1,519,841 $1,503,330 
a Divs. applicable to pref. stocks for period--.-.-- 1,704,761 1,704,761 

Witenes. GU. «Jc ccnsanenbnesesngeesunsce $184,920 $201,431 


a Dividends accumulated and unpaid to April 30, 1940, amounted to 
$7,813,488. Latest dividends amounting to $1.16 2-3 a share on $7 ae: 
stock and $1 a share on $6 pref. stock, were paid on April 1, 1940. ivi- 
dends on these stocks are cumulative.—V. 150, p. 3222. 


Vega Airplane Co.—E£arnings— 
Earnings for the Year Ended Dec. 31, 1939 


Web Sin cccccccuseatandidnsdtsetasecuadencsnnesntanee $592,168 

C606 G6 SRB. cnknectscadatens 660seecsssnese sccssansnsene 427, 
Bs00k BESTS 00: CRB cnn od nda dnegcccsnesawiascocessesssee $164,482 
Selling, administrative and general expenses_.......-..------ 79,602 
ee re ea = $84,880 
42,969 


OCRSE TIGRE. cw cicectsssccssecncsceccssscssswnocesscosces 
TREE MN. nc Kc tcvn nese sbtnsicrabstdeoocssocceaenine $127 849 


0 ee aren ,804 
DGSRREI.. «4 0p sede ecbhn eshndmecossiivetoneccecuscccces 14,687 
Federal income and excess profits taxes_...............----- 24,046 
TIGR: SROs 6 ote beet iheosenes nce bnerncetheecencnesené $86 312 
Earnings per share on 414,896 shares common stock...--....-- $0. 


Balance Sheet Dec. 31, 1939 

Assets—Cash in bank and on hand, $10,210; accounts receivable, $14,547; 
inventories, $328,162; deposits, $41,518; fixed assets (less reserve for 
depreciation of $10,602), $770,521; intangible assets, $64,200; deferred 
charges, $262,112; total, $1,491,271. 

Liabilities—Accounts payable, $57 ,420; note payable, $6,037; customers’ 
deposits, $55,849; accrued liabilities, $49,612; long-term debt, $95,789; 
due to affiliated company, $521,390; capital stock (par $1.50), $643,436; 
earned surplus, $61,738; total, $1,491,271.—V. 149, p. 1342. 


Virginia Electric & Power Co.—Earnings— 


Period End. Apr. 30— 1940— Month—-1939 1940—-12 Mos.—1939 
Operating revenues- - --- $1,673,112 $1,577,355 $19,840,206 $18,513,621 
614,023 58 7,645,009 7,135,417 














OO eye é »B5E J 
Maintenance. -.....--.. 128,219 112,111 1,523 ,439 1,499,391 
Depreciation... ......-<« 195,000 178,833 2,304,909 2,184,474 
,: Re 223 ,669 217,618 2,683,311 2,079,317 
Net operatingrevenues $512,199 $485,937 $5,683,539 $5,615,021 
Other income (net)--~--- Dr3 437 Dr7,859 Dr8,971 Dr99 ,560 
DES intésenawece $508 ,763 $478,078 $5,674,568 $5,515,461 
Interest & amortization - 147,529 143 ,262 1,758,428 1,842,784 
PAGES ccncctgacsus $361,237 $334,816 $3,916,139 $3,672,677 
Preferred dividend requirements... -.........--- 1,171,596 1,171,596 
Balance for common stock and surplus_-_.....-. $2,744,543 $2,501,081 


—V. 150, p. 3069. 
Vichek Tool Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 29 to holders of record June 20. This compares with 
25 cents paid on Dec. 26, last; 10 cents paid on Sept. 30, 1939; and on Dec. 
27, 1938; 50 cents on Dec. 24, 1937: 15 cents on Sept. 30 and on June 30, 
1937; and previously regular quarterly dividends of 10 cents per share were 
distributed.—V. 149, p. 3885. 


Vultee Aircraft, Inc.—Listing— 


The New York Curb Exchange has approved the listing of the 750,000 
outstanding shares of capital stock, par $1, with authority to add to the 
ee upon official notice of issuance, 37,000 additional shares of capital 
st ° 


Earnings for 3 Months Ended Feb. 29, 1940 


Net loss after amortization, taxes, depreciation, &c_......--- $180,984 
—V. 150, Pp. 3682. 


Warner Sugar Corp.—Trusteeship Asked— 


Three bondholders of the corporation dissatisfied with the proposed plan 
of reorganization sponsored by the E. G. Burland bondholders’ protective 
committee, filed a petition June 7 in Federal Court asking for the appoint- 
ment of a trustee and for a corporate reorganization under Chapter 10 of 
the Chandler Act. 

The proposed Burland pee provides for the foreclosure sale of the com- 

ny’s assets, consisting chiefly of a mill and 100,000 acres of sugar land in 

Juba and a refinery in Edgewater, N. J., to the Burland committee. The 
latter committee, the petition states, represents a total of $2,745,500 of 
the corporation's bonds, including $934,600 principal amount, the validity 
of which is aeeene by the petitioning bondholders, James B. Rosewald, 
Abraham Rothkopf and Harry L. Fink. 

In 1924 the corporation issued $6,000,000 in first and refunding 15-year 
7% mortgage bonds. Later that year, the petition says, the corporation 
issued an additional $2,111,000 in bonds and still later, in 1926, issued 
another $834,500 in bonds. 

Of the aggregate of $8,945,500 in bonds issued, a total of $4,656,400 is 
still outstanding, including $1,116,300 in so-called ‘‘challenged bonds ”’ 

The corporation has not operated its properties for several nr most 
of its properties being leased to other companies.—V. 150, p. 3377. 


Washington Water Power Co. (& Subs.) —Earnings — 
Period End. April30— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues_... $906,276 $833,202 $11,074,097 $10,312,402 
Operating expenses---- 341,022 313,1 4, 558 3,724,994 
"ji eee 164,635 152,880 a1,728,472 1,777,481 
Property retirement re- 
serve appropriations _ 92,345 92,838 1,111,801 1,114,057 
Net oper. revenues... $308,274 $274,288 $4,142,266 $3,695,870 
Other income (net) --~--- 1,905 1,581 31,177 29,413 
Gross income- -----. _- $310,179 $275,869 $4,173,443 $3,725,283 
Interest on mtge. bonds 64,167 82,963 826,665 995,550 
—— int ate a ‘ns 6,564 3,418 128,790 68,511 
nterest c to con- 
Seles 86 ede 6=—l” eee Cr1,506 Cr2,383 
Net income... .....-.- $239,448 $189,488 $3,219,494 $2,663,605 
Divs. appLcable to preferred stock for the period . 622,518 622,518 
BED... « céciictbuacoctdindbnsemssdebadetn $2,596,976 $2,041,087 


a In connection with refinancing by the company in 1939, panna | 
deductions for income tax purposes of debt discount and expense, call 

miums on bonds retired, and other related items, reduced taxable income 
or the year 1939. The above statement includes provisions for Federal 
and State income taxes in the approximate amount of $363,000. Provi- 
sions of approximately $613,000 would have been required except for such 
extraordinary deductions.—V. 150, p. 3531. 
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Washington Gas & Electric Co.—Earnings— 




















Calendar Years— 1939 1938 1937 193 
Gross operating revenues $1,651,151 $1, 551. 470 $1,637,509 $1,579,511 
674 ‘10 07 685,66 »950 711 1,383 
112,121 114,357 119,760 102.278 
160,524 146,127 i 560 129,434 
100,365 100,581 ,705 95,161 
Net operatingincome. $604,032 $504,742 S508 533 $541,258 
Non-operating income__ 99,498 90,332 70,542 422 
Gross income-.-_--~-- $703,530 $595,074 $579,075 $609,677 
Int. on Ist mtge. bonds_ 365,125 367,313 368,539 369,912 
Int. on ist lien and gen. 
mortgage bonds--.-__-_ 189,669 191,996 192,000 192,000 
Other interest .____..__- 5,991 8,000 10,229 8,510 
Amortiz. of = discount 
and expense _-_______- 28,304 28,694 28,818 28,955 
Other ae aay deductions 26,785 ee - swoeee 370 
Net income. -..----.-- $87,657 x$14,006 x$20,511 $9,930 
x " 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAtabilities— $s $ 
Plant, prop. and Long-term debt_ -.10,082, _ 10,143,900 
equip., &c....-. 15,488,603 15,437,919) Purch.contrs. pay- 5,651 28.739 
Inv. in subs_.___-_ 3, ,943 : 026 | Notes payable----. 8,473 17 ,064 
iscell. investm'ts 119,258 119,267 | Accounts payable. 74,295 74,785 
Ge cathctnnaan 234,385 170,750 | Accrued interest... 156,116 156,385 
a Notes &accts.rec 231,544 210,575| Accrued taxes_... 107,080 100,769 
Accts. rec. (other) 8,760 5,413 | Other curr. liabs_-. 7,821 817 
Accr. int. receiv.. 4,125 4,125} Guar. custs. mdse. 
Inventories... ~~... 83,731 81,190 aren 5,036 7,808 
Deferred charges... 448,870 469,709 | Due to affil. cos_ 1,173 1,081 
Purchase contracts 
pay (non-curr.)_ 4,765 11,280 
Consumers’ deps-_-. 80,955 79,269 
Contributions for 
line extensions __ 15,913 13,801 
Reserves.......-. 1,944,861 1,863,296 
7% cum. pref. stk. 
($100 par)_..-.. 1,331,800 1,331,800 
b Common stock. 2,495, ‘000 2,495,000 
Surpl.from apprals 3,374,796 3,374,796 
cs Nilhs: a ieaneenenie 13,460 13,460 
FE ctscccsses 51,878 163 ,077 
Total.........19,658,218 19,550,974 EE RE 19,658,218 19,650,974 





a After reserve for uncollectible accounts of $44,868 in 1939 and $46,524 
in 1938. b Represented by 100,000 no par shares. c Arising from re 
ment of preferred stock reacquired from a subsidiary as a dividend in 
1938.—V. 150, p. 3222. 


West Coast Power Co.—Private Sale of Bonds— 


——. Ronny and Exchange Commission on June 12 issued an order 
—— to become effective a declaration pursuant to Section 7 of the 
blic Wehicy Holding Company Act of 1935 in connection with the issu- 
anes pas pease sale at par of $1,000,000 first mortgage bonds, series A, 
©, aue 
4p e bonds are to be sold to the following: Provident Mutual Life In- 
surance Co. of Philadelphia, $500,000; Sun Life Assurance Co. of Canada, 
200,000; Modern Woodmen of America, $100,000; Central Life Assurance 
iety, $100, p09; Royal Neighbors of America, $100, 000. 
The proceeds from the sale of the bonds are to be applied as follows: 
A) To vedemption of $725,000 first mortgage bonds, 444% series A, due 
1961, at 100%, $725,000; 2) to o Pe yment of the company’s ‘open 
aancua> indebtedness to Peoples ®Power Co., $106,000; (3) to 
reimburse the company for the cost r constructing additions and improve- 
ments to its property subsequent tog#Jan. 1940, and to reimburse it for 
expenses, estimated at not more than $25, doo, in connection with the pro- 
posed transaction, $169,000. at rel 
Company, organized in Delaware in*] 1924, owns and operates facilities 
for the generation and distribution of electric energy and purchases elec- 


tric energy for distribution in the States of Oregon, Washington and Idaho. 
It also distributes and sells water at retail in Idaho. ey nt all of 
company’s outstanding securities are owned by Peoples L: Power Co. 


Peoples is the successor of Peoples Light & Power — which went 
into receivership in 1931 and in 1934 commenced voluntary proceedings 
for reorganization pursuant to Section 77-B of the Federal Bankruptcy Act. 
The present company was organized in Delaware in April, 1937, and in 
accordance with the plan of reorganization, effective as of Jan. 1, 1938, 
—s all of the assets of its predecessor. 

Capitalization—The following table shows the eee of the com- 
pany after the proposed financing as of Feb. 29, 1 


Amount % 
First mortgage bonds, 44%, due 1965_.--....--.--. $1,000,000 40.51 
Common stock (11,500 shares, no par)_.........--- 1,150,000 46.59 
Ct, Ps cca dhabbhanasenh Seni be made aon ats 254,419 10.31 
cde tecandadussbecdedconantmehécancas 64,126 2.59 


Earnings—For the 12 months ended Feb, 29, 1940, the gross revenues of 
West Coast, after giving effect to the sale’of the Washington properties to 
public bodies and the acquisition of the;McCall property, were $703,691, 
of which $690,568 were derived nom the sale of electric energy and $13,122 
from the sale of water. “4 a ee eo 

Gross corporate income on this basis was $178,523. On’a pro forma basis 
giving effect to the issuance of the new bonds, bond"interest amounted to 
$42,500 and interest and other deductions were $48,345. Therefore inter- 
est ‘was earned 4.2 times and interest and other deductions were earned 
3.7 times.—V. 150, PD. 3682. 


West Penn Power Co.—Common Dividend— 


Directors have declared a dividend of 3714 cents per share on the com- 
mon stock, payable June 25 to holders of record June 10. This will be the 
first dividend paid on the common shares in some years. 

Interest Agent— 

Company has notified the New York Stock Bechane of i ey 
of the office of the company at 50 Broad 8t., New York, N. Y., as the 
agency for eg Payment of interest on and principal of its free mortgage 
bonds, series 5% due 1963, and first mortgage bonds, series I, 34% 
due 1966, in lied ° the office of American Water Works & Electric Co., 
Inc.—V. 150, p. 3070. 


West Point Mfg. Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, par $20, payable July 1 to,holders of record June 18. Dividend of 
60 cents was paid on April 1, last, and previously regular quarterly dividends 
of 30 cents per share were distributed.—V. 150, Pp. 1796. 

Western Auto Supply Co.—Sales— 


ar Ended May 31— 1940—Month—1939 


1940—4 Mos.—1939 
$4.468.000 


$3.780.000 $17.886,000 $14,691,000 


—V. 150, D. 3224. 


Western Maryland R ye -—Equipment Trust Sale—Salomon 
Bros. & Hutzler headed a group which was high bidder 
June 11 for $2,000,000 2 = - x ment trust certificates, 
offering 98.775. Associate em were Dick & Merle- 
Smith and Stroud & Co., ‘ane Net interest cost to the 
company amounted to 2.25%. The issue has been placed 
privately. 

The certificates will be dated July 15, 1940 and mature in 10 equal annual 
instalments, with ——— to be paid semi-annually. Union Trust Co., 


Maryland, will be t 
. submitted a bid of 98. _ 
by Halsey, Stuart & Co 


A syndicate headed t by oy The First Boston 
n & Co. mow in. oe 
Inc., offered 97.524.—V. 150, p. 2. 
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Western Union Te.egraph Co., Inc.—Earnings— 


Period End. April30— 1940—Month—1939 1940—4 Mos.—1939 
Teleg. and cable oper. 














revenues __....._.._. $7,935,381 $7,668,066 $31, 314, 719 $29,588,723 
_  , SRR Rares Ete 500,459 497,015 1,994.5 :000,727 
Deprec. and amortiz__- 686,562 685.114 2 bot ett 2,739,111 
All other maintenance__ 454,565 415,778 1, 436 1,748,229 
Conducting operations.. 4,706,258 4,682,440 18,925,116 18,474,949 
Relief ie Lopertments and 
- BOF ER 178,198 197,808 731,158 755,721 
Al Other general and 
miscell expenses _ -___ 167,553 179,966 684,743 724,828 
Net telegraph & cable 
oper. revenues__-___ $1,241,785 $1,009,945 $4,387,266 $3,145,158 
Uncollectible oper. revs. 31,982 :700 125,944 118,355 
Taxes assignable to oper. 484,344 461,288 1,944,770 1,923,069 
Oper. income___._._- $725,459 $517,957 $2,316,552 $1,103,734 
Non-oper. income...... 108,980 99,662 504,553 81,011 
Gross Income_______. $834,439 $617,619 $2,821,105 $1,584,745 
Deduc. from gross inc_- 589,433 592,769 2,365,627 2,378,377 
Net income_._.. ._-- $245,006 $24,850 $455,478  x«$793,632 


x Loss—V. 150, p. 3378. 


Wheeling Steel Corp.—Exrchange Time Extended— 

Corporation has notified the New Fook Stock Exchange that the time 
within which 6% preferred stock may be exchanged for $5 cumulative con- 
vertible prior preferred stock and common stock of the e ration, in 
accordance with the plan of recapitalization dated June 8, 1937, has been 
extended to Sept. 14, 1940.—V. 150, p. 3682. 


(S. S.) White Dental Mfg. Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Ere” Years 











1939 1938 937 936 

Gross profit on sales___- $3. 062,118 $2. 694,960 $3, 310. 721 $3,157,556 
Sell.,admin.& devel.exps 2.477.809 2.734.369 2'621.340 2,549,483 

Profit from opers.... $584,309 z$39,409 $689, 251 $608 ,072 
Interest, dividends, &c_ 71,042 72,418 90, 100,454 
Foreign exchange losses 86,308 22,424 78, 150 prof27 ,984 

Total income_____-_- $569,043 $10,584 $701,751 $736,511 
Interest paid____..___- 4,372 3,607 1,22 1,4 
Depreciation. ...._.__- 210,457 189,461 183 ,867 212,700 
Reserve against foreign 

emchange fluctuation. i «csces sccnde I... <: sont ° 
Prov. for Fed., State & 

foreign income taxes _ $96 528 26,746 «113,745 x116,087 

Net income......... $257,688  2$209,230 $387 ,909 $406,267 
eee 177,489 267,790 359,369 355,920 
Shares capital stock. ___ 295.050 297,010 298, wht 299,502 
Earnings per share_-___- Ni 1.3 


$0.8 1 $i $1.35 
x Includes $6,450 for surtax on undistributed profits in 1937 and $17,483 
1936. z Indicates loss. 
Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 Ltabilittes— 1939 1938 

ae $504,993 $433,065] Accounts pay. and 

Brazil. Govt. notes 16,820 31,238] accruedcharges. $508,571 $490,742 

x Accounts & notes Notes payable.... 200,000 350,000 

receivable. ..... 2,471,770 2,421,167| Reserve for taxes. 106,731 41,972 

Inyentories...... 3,211,627 3,244,343| Deferred income... 107,886 111,185 
Due from officers Res’ ve est. for such 
and employees... 18,307 17,998] Fed. & State inc. 
Miscell. accts. rec. 23,317 24,497 taxes as may 
Other assets__.... 611,321 597,154 have to be paid 
y Land, buildings, upon accr.profits 
leaseholds, ma- . as they are real- 
chinery & equip. 2,254,943 2,336,093; ized on instal. 
_ and trade- contract, notes 

lek res 1 1] rec. outstanding 43,648 40,546 
Deterred debits... 74,256 69,210 | Reserves for foreign 

contingencies... 100,000 -..... 

Cap. stk. ($20 par) 6,000,000 6,000,000 

Be cnttntinois 2,120,618 2,140,320 

Tet .ccccseed $9,187,355 $9,174,765] Total......... $9,187,355 $9,174,765 


x After reserve for doubtful accounts of $146,788 in 1939 and $165,055 in 
1938. y After reserve for depreciation of $3, 598,351 in 1939 and $3,536,565 
in 1938.—V. 150, p. 3379. 

White Rock Mineral Springs Co.—Zarnings— 

Calendar Years— 1939 1938 1937 1936 


Gross sales, less discount 
returns and allowances $1, O58, 560 $1,183,433 $1,434,942 $1,500,984 
405,384 451,880 463 ,208 





























Cost of goods sold_....-.. "349 318 
Grossinc. from opers. $709,242 $778,049 $983,062 $1,037,776 
Depreciation... -.---.--- 16,591 16,664 16,219 16,631 
Taxes (other than Fed- 
eral income tax) ----. 35,776 38,388 50,690 49,662 
Sell., gen. & adm. exps 447 ,446 476,957 491,816 494 606 
Net inc. from opers.. $209,430 $246 ,039 $424,336 $476,875 
Other income--_.-.-.----- 4,085 663 ,586 49,339 
Profit on sale of secur--.-. 4,626 14,625 Dr625 Dr4,323 
Net inc. (before Fed- 
eral income tax)... $248,140 $300 327 $491,298 $521,892 
Prov. for Fed. inc. tax... 38,746 44,800 69,731 73,237 
Non-recurring charges...  —_ ------ 4 aa nmin, 
Inc. transf.tosurplus. $209,394 $229,220 $421,567 $448,655 
Previous surplus-..-.-... 1,785,185 1,767,818 1,787,254 2, r 
ay oer creditstosurpl.  -.--.-- x85 x2,012 x282,795 
SORES. oc accedscusss $1,994,579 $1,996,953 $2,206,809 $2,229,468 
Dividends paid in cash... 209 ,256 211,768 438,991 442,214 
Earned surplus. -..-.. $1,785,323 $1,785,185 $1,767,818 $1,787,254 
x Surplus charges. 
Comparative Balance Sheet Dec. 31 
a ssets— 1939 1938 Liabilities— 1939 1938 
alll $226,065 $148,156| Accounts payable. $14,790 $21,143 
Mkt. sec. (at cost) 599,070 698,120} Accrued taxes... 69,485 76,991 
Notes receivable. . 625 925 | Other accr. accts_. 1,951 2,685 
Accts. receivable... 201,301 246,696 | Accts. rec., credit 
Inventories... --- 81,315 53,554 balances. ...... 2,998 1,950 
Due from officers Unclaimed divs... 4,161 4,143 
and employees... 316 161| Wisconsin div. tax 3,204 1,485 
Value of life insur. 89,040 74,175) Res. for ins. & tax. 26,897 29,981 
Mortgage recelv-- 41,000 41,000 | First pref. stock.. 1,230,800 1,230,800 
Accrued interest on Second pref. stock. 50,000 50, 
market’le secur. 3,014 3,263 | a Common stock... 1,000,000 1,000,000 
Investments (secs.) 29,002 33,502 | Earned surplus... 1,785,323 1,785,185 
b seep , goodwill, Capital surplus... 3,951,575 43,951,575 
Se adsl 6,799,338 6,813,155| Treasury stock... Dr49,414 Drl9,245 
d ex and 
Prepaid charges 21,686 22,986 
ee $8,091,772 $8,135,693 WO ak cate $8,091,772 $8,135,693 


a Represented by 247,500 no par shares. b After depreciation. d Of 
which $3,950,000 arising from corporate action reducing capital pemeemeates 
by the outstanding common shares and $1,575 arising from the ppeiase 
and retirement of 150 shares of lst preferred stock .— - 150, p 


White Sewing Machine Corp.—Conditional Distdend~ 

Directors have declared a dividend of 50 cents a share on prior preference 
stock, payable Aug. 1 to holders of record July 29. 

In announcing the dividend, company states declaration is made with 
provision that ‘‘said dividend shall be La bony only after final disposition 
of suit now pending against the corporation in the Court of Chancery of 
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Delaware in and for Newcastle county and only in the event such final 
disposition is in favor of the corporation and provided further that actual 
payment of the dividend shall be made upon such date as shall be subse- 
quently fixed by the board of directors. 

Two other dividends of 50 cents each have been previously declared on 
company’s prior preference stock and payment has been deferred pending 
final disposition of the suit.—V. 150, P. 3380. 


(H. F.) Wilcox Oil & Gas Co.—Larnings— 








Calendar Years— 1939 1938 1937 1936 
Operating earnings - - - - - $3,539,076 $3,161,492 $3,386,642 $3,378,654 
Other income - --------- 41,420 13 ,547 22,401 58,770 

Total income----_---- $3,580,496 $3,175,039 $3,409,043 $3,437,424 
Operating expense - - - - - - 2,560,797 2,289,395 2,394,126 2,505,523 
Interest charges - - - ----- 32,328 48,449 57,725 69,682 
Amortiz. of bond disct-_- 6,667 16,895 10,669 ,188 
Sundry expenses _--- --- 199,076 208 ,4( 277 .029 341,866 
Deple, & deprec. on cost 420,367 357 ,837 527,491 486,587 
Loss on auto hotel trans- 

RE .s ccossscdéocecs . . sineed-—>- sede =, Bin iT 

Net profit ...-------- y$361,261 $254,057 $127,283 $18,579 


Earnings per share of common stock outstanding (470,768 shares) in 
1939 was $0.77 per share and in 1938 (487,568 shares), was $0.52 per share. 


x The stockholders at a special meeting held Feb. 14, 1939, approved a 
revaluation of capital assets proposed by the directors as of Jan. 1, 1938, 
which revaluation resulted in a net reduction of $1,231,499 in the value of 
the capital assets. As a result of this revaluation, charges to income for the 
year ended Dec. 31, 1938, were reduced by the following amounts: Can- 
celed leases ($299,024 would have been canceled by expiration in 1938, had 
the revaluation not been made), $289,311; depletion and depreciation on 
developed leaseholds and royalties and equipment thereon, $85,840; de- 
preciation on other fixed assets, $152,140; cost of well abandonments, 
$41,975; total, $569,265. If capital assets had not been revalued, opera- 
tions for the year would have resulted in a net loss of $315,208. 

y If capital assets had not been revalued as approved at a special meeting 
of stockholders on Feb. 14, 1939, the charges for the year for depreciation, 
depletion, cancelled leases and abandonments would have increased by 


approximately $230,000. 

Note—No provision is considered necessary for Federal income tax for the 
year 1939 as depreciation and depletion to be claimed for Federal income 
tax purposes will be substantially in excess of the amount in the 
accounts. 


Balance Sheet Dec. 31 








Assas— 1939 1938 Tiabdtlittes— 1909 1938 
en $196,734 $140,448| Accounts payable. $115,589 $175,051 
Receivables...... 90,8. 142,300 | Accrued liabilities. 168,521 130,121 
Inventories...... 368,649 405,867 | lst mtge. notes due 
Current amt. due PES 200,000 200 ,000 

from affiliated __ 41 94 | Other current liab. 15,907 32,187 
Cash deps.forred. = # _ | Reserves......... 22,811 58,886 

of bonds & pref. 4% serial notes-_-_. ,000 700,000 

i veciihhinn  eaneae 581,640 | 6% lst mtge. 

a Other assets ...- 35,540 UL, Ee eee 4576 ,234 
b Capital assets... 3,330,252 3,229,987|Preferredstock... -...-- 5,406 
Investments .. ._- 40,764 41,964|c Common stock... 2,353,841 2,437,841 
Prepald & def. chgs 44,791 45,792| Earned surplus... 613,312 é 
Unadjusted debits es seesca Capital surplus... 187,545 75,263 
BU. csdnaens $4,177,526 $4,643,041} Total......... $4,177,526 $4,643,041 





a After allowance for losses. b After deducting allowance for depletion 
and depreciation. c Par value $5. d Called for redemption Jan. 1, 1939. 
e Called for redemption on March 1, 1939.—V. 150, p. 2445. ’ 


Will & Baumer Candle Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 15 to holders of record June 10. Dividends of like 
amour were paid on May 15, April 15 and on Feb. 15, last.—V. 149, 
p. ; 


Willys-Overland Motors, Inc.—New Company to Be 
Organized to Manufacture Munitions, &c.— 


The New York Stock Exchange has approved the release from restricted 
registration 200,000 shares of common stock (par $1), now owned by 
Empire Securities, Inc. 

e corporation advises the Committee on Stock List that on July 19, 
1937, Empire Securities, Inc., was the owner and holder of an egate of 

400,000 common shares of stock of Willys-Overland Motors, Inc.; that 
awe Securities, Inc., in connection with the filing of corporation's listing 
application on July 19, 1937, agreed with the Committee on Stock List 
corporation that 1,150,000 shares of the common stock should be placed 
under restricted registration; that the registrars of corporation, the Ohio 
Citizens Trust Co., Toledo, Ohio, and City Bank Farmers ., New 
York, at the request of Empire Securities, Inc., under date of July 31, 1937, 
advised the Committee that pursuant to the request of Empire Securities, 
Inc., they would not, without the approval in writing of the Committee on 
Stock List, register transfers of s of common stock of corporation ag- 
erogating 1,150,000 shares owned and held by the Empire Securities, Inc. 

e Committee released on March 9, 1938, 35,000 shares of common stock 
of Willys-Overland Motors, Inc., owned by Empire from restricted istra- 
tion and on July 14, 1938, released 50,000 shares of common stock of iF 
Overland Motors, Inc. from said restricted registration, and on Oct. 31, 
1939, released 75,000 shares of common stock of Will erland Motors, 
Inc., from restricted registration, leaving 990,000 subject to re- 


reqmaenon. 
Of the 410,000 shares unrestricted: 316,699 shares have been sold for cash 
or oguivalens in property sae 78,775 shares are held by Willys Real Estate 
Realization Corp., a subsidiary of Empire Securities, Inc., as security for 
certain obligations which have been incurred by Empire ties, Inc., 
and 14,526 shares are held by Willys Real Estate ization Corp. 

=e Securities, Inc., has tentatively entered into an agreement to 
provide certain working capital for a corporation which is presently being 
organized to engage in the business of manufacturing munitions and war 
and defense machines, under a plan whereby Empire ties, Inc., is to 
transfer to its subsidiary, Willys Real Estate Realization Corp., which will 
transfer to the new company 200,000 shares of common stock of Willys- 
Overland Motors, Inc., in exchange for $500,000 par value of preferred stock 
and 0.1e-third of its common stock; other shares of common stock of the new 
company are to be transferred for certain designs, engineering services and 
plans which have been developed. The preferred stock of the new com- 
pany will have the right to elect a majority of the directors of the company, 
and thus Wilys Real Estate Realization Corp. will have control of the 
company. Experienced personnel are available and arrangements are being 
made for their employment. On all orders received the new company wWi|i 
pace for manufacturing as much as can be carried on in the plants of 

illys-Overland Motors, Inc. 

illys Real Estate Realization Corp. will give to Willys-Overland Motors 

Inc., an option to acquire on or before one year from date $500,000 of 
preferred stock and one-third of the common stock of the new company 
which will be acquired by the Willys Real Estate Realization Corp. at its 
cost, plus expenses incurred such as attorney’s fees and travelling 
in ins one Kgs y! = the transactions between WirTe Real nase 
Reali -_ an e@ new company, and accru ends on the 
preferred stock.—V. 150, p. 2445. ” 


Wisconsin Power & Light Co.—Note Issue— 


The Securities and Exchange Commission on June 12 issued an order 
onennge the company, a subsidiary of North West Utilities Co. and of 
the Middle West Corp., tered holding companies, from the provisions 
of Section 6(a) of the Hold yh with respect to the issue and 
sale of $1,850,000 244% unsecured notes, maturing in 10 semi-annual 

ents Of $185,000 each beginning Dec. 1, 1941 


The SEC reserved jurisdiction with respect ‘to the proposed issue and 
sale of not in excess of $1,000,000 of 2% % unsecured notes maturing 1946 


to 1948. 

The proceeds of $1,850,000 from sale of the notes, together with $38,850 
of treasury funds, are to be used to redeem $1,850,000 4% serial debentures 
due seriall June 1, 1942 to June 1, 1946 
requiring $1,888,850.—V. 150, p. 


S53a" annual amounts of $370,000, 
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Wisconsin Public Service Corp. (& Subs.)—Zarnings— 


Years Ended April 30— 1940 1939 
i EES it re EE $9,402,375 $8,987,161 
Operating revenues Bone" 108 Soa 'aee 


oO SEEGER... « o 6 oe had bbwwedhddeetcnccnssésneebace 
DEMMRNORO, . cid ccccebdadbntdrceghedbssacese 


538.927 544,268 


gk RNR EO A ue ES eR 1,093'463 1,030. 
Sage eet 20 CATR F055 RO 1:274.640  1/240°140 
527.570 334/400 


Provision for Federa! and State income taxes----- 











Wat enarelins MBER < + siiicbenn cd csdncd seuss $3,045,369 $2,813,985 
Dike Meee ttanecsautsieeccn.soketlaces ox '27:285 ~ Dr2‘684 

Goats 1G. ee cdc cr dnectdmcnctssbbatbaane $3,072,654 $2,811,301 
Tnterest on TUMGSE GOU6 . . nncescccesscscssicosce 1,072,420 1,045,763 
Amortization of debt discount and expense_--_---- 147,585 149,970 
eg ae 8 ae eee 14,688 32,251 
Amortizat.on of abandoned street railway property 50,000 7 
Interest charged to construction........-.-.---- Cr3 856 Cr35,220 
eiseetiamests GURRCEEEE, caccdcccctcésnsccccce 32,263 49,650 

96t CROEE. cid densdageanetnanebieewianees $1,759,553 $1,518,886 


—V. 150, p. 3682. 
Wolverine Tube Co.—To Pay 15-Cent Common Div.— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable June 29 to holders of record June 21. This compares with 
10 cents paid on April 1, last; 20 cents paid on Dec. 26, last; and 10 cents 
paid on Oct. 2 and July 1, 1939, this latter being the first dividend paid on 
the common shares since June 30, 1937, when 20 cents per share was dis- 
tributed.—V. 150, Pp. 3380. 


Wright Aeronautical Corp. (& Subs.) Zarnings— 
Consolidated Income Account for Calendar Years 














1939 1938 1937 1936 
tt COE cinncssoumne $28,881,058 $21,862,149 $16,654,393 $11,377 466 
OE IO 23,702,919 17,442,580 13,695,591 9,822,295 

Depreciation. -..--.--.- 613,292 442,192 457 ,158 417,010 

Net income... ..c.<- $4,564,847 $3,977,377 $2,501,643 $1,138,161 
Other income. ...-..--.-- 241,024 146,199 108 ,649 88,526 

Total income_-_--..-. $4,805,871 $4,123,576 $2,610.292 $1,226,687 
Other deductions. - ~~ ~~ 9,5 65,80 43,5 9,978 
Prov. for Fed. inc. taxes 874,050 769,000 380,985 146,610 
Prov. for Fed. surtax on 

undistributed profits. j§ ....-.  j$-..--- 95,595 13,000 
Prov. for incentive com- 

pensation. .........- FO ea 

Net income......... $3.740,626 $3,288,772 $2,090,192 $1,057,098 
Dividends paid--.-.-.-.--- 070 1,199,568 1,199,562  _....-. 
Shs.cap.stk.out(no par). 599,857 599,857 599 857 599.857 
Earned per share. ----_- $6.24 $5.48 $3.48 $1.7 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 
Cash in banks and on hand_.............---.-- a$17,483,086 $1,112,450 
ASSO CODEINE ss n= 02 9. c0ene ar gontonmnetsenk 2,371,994 1,477,307 
Inventories of raw materials, work in process and 

Cina t:0bdiesdeh sch esedecunnoenebumpes 7,795,103 5,093,895 
Due from affiliated companies. ..............--. 1,396 649,543 
%y. + Sg sae 7,911,998 6,234,946 
Additional plant facilities (partly completed) ¥ 

necssita by certain foreign orders........--. Fe ): ee 
Miscellaneous investments, at cost or less_......- 4, 4,575 
Prepaid taxes, insurance and other expenses --- --_- 566,499 114,678 
Patent license rights, less allowancefor amortizat'n 33 ,203 ,368 

TR id nuhonntinbdubbbeeietesbbhbevinns ds $39,148,539 $14,740,762 

Liabilities— 
Notes payable, affiliated company_..........---. $1,000,000 $1,300,000 
Accounts payable, trade creditors. ............--. 2,920,562 1,343,665 
Accrued wages, taxes and other expenses_.-...-.-.-. 571,218 418,820 
Deposits on uncompleted sales contracts_-......-.-. 20,014,419 18,129 
CII + dec cadsandmanasibecoousesne 214,630 143 ,302 
Due to affiliated companies___...........-.---- 17,004 61,064 
Provision for Federal income taxes_............- 958,198 838 ,536 
Pro n for incentive compensation. -........-.-.. py | Si Pree 
Reserves for self-insurance. -_...........---.---- 12,000 12,000 
Reserve for service guaranty.............-.--.-- 625,892 450,500 
ck diccclia vatéedecebedsdbunen 2,999,285 2,999,285 
Ch kn ee a leuitnemee, 1,540,906 1,540,906 
Earned surplus since Dec. 31, 1931.......--.---.-- 8,155,611 5,614,554 

eas dcuddabuabéaness estibadeanannediaons $39,148,539 $14,740,762 


a Includes $16,309,403 restricted for expenditures under certain foreign 
contracts. b After allowance for depreciation of $2,660,831 in 1939 and 
aga in 1938. c Represented by 599,857 no par shares.—V. 150, 
Pp. ‘ 


Yadkin River Power Co.—Unilisted Trading— 
The New York Curb Exchange has removed from unlisted t the 
first mortgage 30-year 5% gold bonds, due April 1, 1941.—V. 150, p. 3682. 


(L. A.) Young Spring & Wire Co.—Borrows $2 ,000,000— 

Corporation has arranged a $2,000,000 10-year 344% serial loan from 
the Prudential Life Insurance Co., the major portion of the proceeds having 
been used to retire an coment bank loan of $1,750, . 

The new loan matures $200, on Aug. 15, 1941, and a like amount 
annually thereafter. 

Advantages of the refunding are that it extends the maturity of com- 
pany’s a Ay debt by about eight ro and makes possible the payment 
of dividends in the near future should earnings Warrant. 

Under the terms of the new loan, all net income of the company accruing 
after March 31, 1940, plus $200,000 of first quester earni is available 
for dividends provided that net working capital is not reduced below $3 ,000,- 
000 at any time. Earnings contributed by the Canadian subsidiary shall 
not be included in income of the parent company available for dividends 
— gas until they actually are received in United States funds.—V. 150, 
P. , 


Zenith Radio Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Years Ended April 30 


Manufacturi fits. $2 515.897 $3 521180 $4 364 324 $5 346.160 
x Mian ro - ° * , , * , ’ , 
in on 1 2 8 2,556,396 





Selling & admin. exps--. ,808 ,3 144,046 3,192,189 ¢ . 
DGDTOCIRGOR « « «co ccece 78,332 111,743 118,477 103,139 
Fed.inc. & cap.stk.taxes 176,803 278,024 184,100 769,428 
Prior year adjust. (met). Cri185,715 12,113 7 8 §8=§=|—oneben 

Net | $738,083 $1,075,254 $701,477 $1,917,197 
Cash dividends. ....... 492 464 492,464 492 464 A92,464 
Earnings per share. -_.. $1.50 $2.15 $1.40 


x After deduction of royalties and manufacturing expenses, including 
maintenance of plant, &c. 


Consolidated Balance Sheet April 30 











Assets— 1 1939 Liabilities— 1940 1939 
oO $1,275,265 $319,141| Accounts payable.$1,882,141 $285,164 
U.S. Treas. bills 500, 3,200,000 | Sundry accts. pay- 60,121 « 
Receivables. ..... 1,859,446 610,942 | Accrued liabilities. 1,106,741 1,169,424 
Mdse. inventory... 2,682,447 476,538 | Deferred income-. 9,400 3,662 
Other assets...... 14,551 14,227! y Capital stock... 3,609,910 3,609,910 
x Furn., fixt., &e. 1,434,327 1,369,940| Surplus.......-.-. 2,945,225 2,699,605 
Broadcasting sta- 

tions and equip. 1 1 
Pats., licenses, con- 

tracts, tr.-mks. 

and goodwill... 1,719,728 1,719,728 
Deferred charges... 127,771 81,461 

, Pee $9,613,537 $7,791,978| Total ....-..-- $9,613,537 $7,791,978 

x After reserve for Gaproriaticn of $280,816 ($439,498 in 1939) (includes 
$14,242 ($193,395 in 1939) for fully depreciated assets charged off). y Rep- 
resented by 500,000 of no par.—V. 150, p. 2445. 





Volame 150 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


Friday Night, June 14, 1940. 

Coffee—On the 10th inst. futures closed 5 to 3 points net 
ower. Transactions totaled 38 lots, all in the Santos con- 
tract. In Brazil spot Rio 7s were 200 reis higher. Actuals 
were duller. While Brazils were steady, mild coffees were 
again easier, due to the lack of demand. Colombian coffees 
were offered at prices about 4c. under the highs of last 
Iweek but were still 14 to 3c. above the all-time lows of last 
month. A cable from Brazil said Government circles still 
hum with reports that restrictions and regulations governing 
the next crop year, starting July 1, will be more severe than 
imposed by Brazil so far and will include the voluntary 
uprooting of trees at an indemnity of one milreis per tree. 
On the 11th inst. futures closed 1 to 3 points net higher for 
the Santos contract, with sales of only 9 lots. The actual 
market was quiet. Interest centered on the meeting at the 
Waldorf-Astoria Hotel, where the representatives of 15 
nations in this hemisphere are meeting to consider the serious 
situation which has resulted from the closing of European 
outlets for coffee. Alberto Ortega, Chairman of the Con- 
ference, told the delegates yesterday that the “lack of 
balance between production and consumption emerges as 
the great problem.’’ He said: “At this Conference sacrifices 
will be asked, sacrifices which might appear hard for many 
of your countries, considering that for time immemorial 
they have been accepting a free system of production and 
export as a normal routine in their economic structure.” 
The meeting is expected to last a week. On the 12th inst. 
futures closed 1 to 2 points up for the Santos contract, with 
sales totaling 16 lots. There were sales of two contracts in 
Rio Sept. at 3.95e. Trading in coffee futures was at a stand- 
still this morning. Prices during early afternoon were un- 
changed to a point lower, with Dec. Santos quoted at 6.04c., 
off 1 pas The actual market was also dull as roasters 
waited for further developments in producing countries. 
Mild coffees were still barely steady, due to the lack of 
interest, while Brazilian prices were generally unchanged. 
There were reports that Puerto Rico would be granted a 
2c. a pound export bounty on coffee coming to this country. 
This was not important because Puerto Rico’s exports in 
recent years represent less than 1% of the coffee used here. 

On the 13th inst. futures closed 5 to 2 points net lower for 
the Santos contract, with sales totaling 24 lots. Santos 
coffee futures declined 2 to 4 points on a small volume today. 
September Santos at midday was being traded at 5.86c., off 
4 points. There was a dearth of news of market importance. 
The actual market was dull and generally unchanged. Recent 
purchases of Brazilian coffee by American roasters are still 
being shipped and the quantity afloat from that country to 
the United States reached 678,000 bags, the largest in some 
time. The Pan-American coffee conference now in session 
here has veiled with secrecy most of its activities to date, 
but it was learned that committees are at work. Today 
futures closed 4 to 5 points net higher. Transactions totaled 
21 lots, all in the Santos contracts. Santos coffee futures 
were a point higher in dull trading. The quiet futures market 
reflected the absence of anything of consequence in actuals. 
Producing offers held in about the same range, with roasters 
on the sidelines. In Brazil the spot price on spot Rio 7s was 
off 200 reis per 10 kilos to 11.800 milreis. estruction in 
Brazil during the first half of that month were 21,000 bags 
that were burned. 

Rio coffee prices closed as follows: 


TEE caanosetsacnsdccscdosonses SL PRORSRENES 2caccnccceasencessea 3.97 
September... -.--..--.--------- 3.95 | March 


Santos coffee prices closed as follows: 
SR cep abecenntieséainnane 5.77 | March, 1941..........---.--.- 6.19 
Sepeese De? «. . o c wo covcncccsscces 5.0) IDEA, 1941 occcccccccccccccces 6.30 
DGSEMREE .. . cccesacoccccscascos 6.07 


Cocoa—On the 10th inst. futures closed 2 to 3 points net 
lower. Transactions totaled 98 lots. Like other markets, 
eocoa futures reversed themselves and shot up strongly this 
afternoon. Prices then were 8 to 9 points net higher with 
Sept. selling at 4.75c., up 9 points net, and 20 points from the 
forenoon’s lowest level. The market acted oversold as only 
moderate trading sufficed to cause the recovery. Sales to 
that time totaled only 80 lots. Warehouse stocks decreased 
130 bags. They now total 1,043,368 bags against 1,421,000 
bags a year ago. On the 11th inst. futures closed 9 to 10 
points net higher. Trading was relatively quiet. Trans- 
actions totaled 130 lots or 1,742 tons, a fair portion of which 
represented switching operations. Exchanges of 21 July 
eontracts for Mar. at 28 points, and a similar number of 
Sept’s. forMar. at 20 points, featured this activity. Outside 
interests were reported to have transferred long positions 
into the distant month, while dealers covered in July and 
Sept. Another feature of the day’s trade was the pte, Tg 
of nine Sept. lots for actual cocoa at 4.69¢. Local closing: 
June, 4.60; July, 4.65; Sept., 4.73; Oct., 4.76; Dec., 4.83. 


On the 12th inst. futures closed 1 point net higher on all 
active deliveries, with sales totaling 336 lots. Wall Street 
buying of cocoa futures was indicated today for the first time 
since the market’s bad break following the invasion of 
Holland early in May. Ever since that time Wall Street 
had been liquidating old positions. The market today was 
7 to 9 points higher, with July selling at 4.72c., up 7 points. 
Sales to early afternoon totaled 185 lots. Offerings from 
primary markets were scarce and high. Warehouse stocks 
increased 4,500 bags. They now total 1,053,914 bags, com- 
pared with 1,421,100 bags a year ago. Local closing: July, 
4.66; Sept., 4.74: Dec., 4.84; Mar., 4.94. 

On the 13th inst. futures closed 7 to 8 points net lower. 
Transactions totaled 196 lots. Wall Street liquidation in a 
thin market caused cocoa futures to sell off as much as 9 
points. Manufacturers were taking no interest in the pro- 
ceedings while producers also were indifferent. The turnover 
to early afternoon totaled only 45 lots, showing how small 
was the trading. It is a day to day market with the trade 
watching European events. They now total 1,056,805 bags 
compared with 1,421,100 bags a year ago. No cocoa is 
afloat to this country at present. A year ago afloats totaled 
104,100 bags. Local closing: Sept. 4.66; Dec. 4.77; Mar. 
4.86; May 4.94. Today futures closed 3 to 5 points net 
higher. Transactions totaled 198 lots. Hedge lifting and 
Wall Street buying combined to cause a sharp recovery in 
the cocoa futures market. Prices during early afternoon were 
12 to 15 points net higher. Hershey interests were reported 
to be active in the market. The July position is gradually 
being liquidated. Only 989 lots are still outstanding. First 
notice day will fall on June 26th. The open position of the 
entire market is 7,883 contracts. Warehouse stocks in- 
creased 2,500 bags overnight. They now total 1,059,390 
bags. A year ago the total was 1,429,332 bags. Local closing: 
July 4.61; Sept. 4.71; Dee. 4.80; Mar. 4.91. 


Sugar—On the 10th inst. futures closed 1 to 2 points net 
lower for the domestic contracts, with sales totaling 69 lots. 
The world sugar contract closed 54% to 414 points net lower, 
with sales totaling 80 lots. The su saadinote were heavy 
today. Domestic contracts showed a maximum decline of 
3 to 4 points in slow trading. In the raw market Philippines 
sugar, due within 2 weeks, was offered at 2.70c. Late Friday 
Sucrest bought 2,000 tons due June 10, at 2.67c. Refiners 
were not bidding above that price today. The refined sugar 
market was unchanged. Cane refiners held their price at 
4léc. a pound, but offshore cane and resale beet sugar could 
be had at 4.20c. a pound. So far the House has taken no 
action on the Cummings bill. In the world sugar market 


- contracts were almost entirely without support. Light selling 


caused the market to break 9% to 11} 
inst. futures closed 3 to 5 points net higher for the domestic 
contract, with sales totaling 385 lots. The world sugar con- 
tract closed 4 to 2 points net higher, with sales totaling 57 
lots. Sugar futures were strong in sympathy with other 
markets. The domestic list was 2 to 4 points higher on news 
that recent sales of raw had cleared up the nearby afloat 
supply of Far, 5 wn sugar which has been hanging over the 
market. McCahan bought 1,000 tons of Phil ippines, due 
June 17—while Pepsi-Cola bought 2,000 tons, due June 13, 
and 1,000 tons June 19, all at 2.68¢c. a pound. Traders also 
professed to believe that if Congress grants the President’s 
request for $50,000,000 for the Red Cross, part of the money 
would be spent to buy refined sugar. World sugar futures 
were firm, but less active than the domestic market. It is 
feared that extension of the war to Italy will further contract 
the world sugar market for Cuba and America. On the 12th 
inst. futures closed 1 to Pe ay net higher for the domestic 
contract, with sales totaling 533 lots. The world sugar 
contract closed 414 to 8 points net higher, with sales totaling 
127 lots. Sugar futures were strong. The domestic market 
continuing yesterday’s rise, stood 2 to 4 points net higher 
during early afternoon. The strength of raw sugar was a 
factor in the market. Further ocean freight rate advances 
were a factor. Sales of raws were made to operators today 
at 2.77 and 2.78¢e. a pound respectively, following a spot sale 
yesterday at 2.70c. to a large refiner. Expectation that the 
Government will do something for sugar was a factor. In 
the world market prices advanced 51% to 814 points when new 
buying and short covering found offers few. September sold 
at 1.20c. a pound. Instrumental in the advance was a cable 
saying that France’s sugar crop would be reduced 60% and 
imports would be needed this year. It was contended that 
French stocks of sugar were captured by the Germans in 
occupied districts. 

On the 13th inst. futures closed 1 point off to 2 points 
net higher, with sales of 369 lots in the domestic contracts. 
The world sugar contract closed 2}4 points down to \% point 
net higher, with sales totaling 59 lots. Sugar markets were 
irregular. In the raw market three lots of Philippines of 
1,000 tons each were On offer, but no sales were recorded. 


ints. On the llth 








3844 


Prices asked ranged from 2.80c. for mid-July shipment to 
2.85¢e. for Aug.-Sept. shipment. In the refined market a 
Southern refiner was offering at 4.25c. a pound for delivery 
1940 or 1941, but storage, interest and deposit charges were 
additional. In the Philadelphia territory a strike is feared. 
As a result refiners have accumulated up to a month’s 
supply, it was said. At Midday world sugar contracts were 
1 to 3 points lower after starting 4 to 1 point higher. Mon- 
day will be first notice day for July tenders. To-day futures 
closed unchanged to 2 points off for the domestic contract, 
with sales totaling 105 lots. The world sugar contract 
closed 4 to 5 points net lower, with sales totaling 184 lots. 
Sugar markets were irregular. The domestic market opened 
3 to 4 points lower, but quickly recovered to stand unchanged 
to 1 point lower during early afternoon. No further sales 
of raw sugar were reported. One lot of Philippines due to 
arrive the middle of July was on offer at a shade less than 
2.80c. a pound. Another lot of 10,000 bags of Puerto Ricos 
clearing June 26th was offered at 2.80c. a pound, as was a 
1,000 ton cargo of Philippines, June-July shipment. Re- 
finers showed no interest. 

In the refined market prices on offshore refined were a 
little firmer at 4.22 4c. a pound. In the world sugar market 
prices dropped 4 to 5% points, with little rallying power 
at the lows. The unfavorable war news was a factor. In 
addition July liquidation and switching were heavier in 
anticipation of first notice day Monday. 


Prices closed as follows: 


pA ee ana. Rate PE, DEED a aanansctecwodad 1.92 
SE. savvdebsneasdadese® Ret See, DE hc ctsaddanaccabocna 1.95 
pT Re ert SIE; BOER Aconesvdsintoadedee 2.00 


Entries of Sugar from Off-Shore Areas for First Five 
Months of 1940 Totaled 1,956,531 Tons 


The fifth moathly report on the status of the 1940 sugar 


quates for the various sugar-producing areas supplying the 
nited States market was issued June 6 by the Sugar Divi- 
sion of the Agricultural Adjustment Administration. The 


sum of these quotas represents the quantity of sugar esti- 
mated, under the Sugar Act of 1937, to be required to meet 
consumers” needs during the current year says the Depart- 
ment’s advices which likewise says that the report shows that 
the quantity of sugar charged against the quotas for all 
offshore areas, including the full-duty countries, during the 
first five months of the year, amounted to 1,956,531 short 
tons, raw value, as compared with 1,888,896 tons during the 
corresponding period 1939. The advices from the Depart- 
ment add: 

The report includes sugar from all areas recorded as entered or certified 
for entry before June 1, 1940. The figures are subject to change after final 
outturn weight and polarization data for all importations are available. 

There were 139,463 short tons of sugar, raw value, charged against the 
quota for the mainland cane area and 380,105 short tons, raw value, against 
the quota for the continental sugar beet area during the period January- 
April this year. Data for May for these two areas are not yet available. 

The quantities charged against the quotas for the off-shore areas during 
the first five months of the year and the balances remaining are as follows: 


(Tons of 2,000 Pounds—96 Degrees) 
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1,854,417 Tons of Sugar Delivered in First Four Months 
of 1940, Reports AAA 

The Sugar Division of the Agricultural Adjustment Admin- 
istration on June 6 issued its monthly statistical statement 
covering the first four months of 1940, consolidating reporta 
obtained from cane sugar refiners, beet sugar processors, 
importers, and others. Total deliveries of sugar during the 
period January-April, 1940, amounted to 1,854,417 short 
tons, raw value, compared with 2,001,726 tons during the 
corresponding period last year. The division’s report 
continued: 

Distribution of sugar in continental United States during the first four 
months of 1940, in short tons, raw value, was as follows: 


meer sume te wabaes CHIE 3B). ocnstncdevasescsadssccsecccedséensase 1, 
Refined sugar by refiners (Table 2, less exports) ..........-...----.-. 1,221,035 
ast EE SHORTER CHEE BP ckacacdkedsscqadocsnecesnaanosncees ,105 
Importers of direct consumption sugar (Table 3)_...........------.. 213,414 
Mainland cane mills for direct consumption (Table 4)...........----. 38,359 
1,854,417 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first four months of 1940 was 6,438 tons and in Puerto Rico 
it was 19,643 tons (Table 5). 

Stocks of sugar on hand on April 30, 1940, and comparative figures for 
1939, in short tons, raw value, were as follows: a 

















1940 1939 
ROGREE TONG cc ccctnde cbossssiscedessecsoce 565,869 308,732 
ROE PUNE... cc cccdencensessedansancecens 461,717 397,722 
ER ES 1,027,662 1,085,429 
Importers’ direct-consumption sugar........... 93,464 141,476 
Mainland cane factories... .......-<-ccccc-e- 70 647 61,788 
DOs cn cccctivinntineccotetccinnenaiond 2,319,359 1,995,147 





a Not including raws for processing held by importers other than refiners. 

These data were obtained in the administration of the Sugar Act of 1937. 
The statement of charges against the 1940 sugar quotas during January- 
April was made public on May 8. (This report was given in our issue of 
May 11, page 2956.—Ed.) 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
































APRIL, 1940. 
(In Short Tons, Raw Value) 
| stocks on| Deliveries | Lost | Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct |Fire Apr. 30, 
1940 7 Consumption| &c. 1940 
CUED, ennccnectensiicd a250,845| 628,057| 567,411| 694 3 | 310,794 
OO ee 46,212; 292,785) 269,509 429 0 69,059 
PURED Fte an wccesenae 37,187| 204,367; 180,278 75 0 61,201 
ae 17,902| 239,264; 197,744 37 0 59,385 
Continental raws...-.-. all7,162,| 99,668) 154,456 269 0 62,105 
Virgin Islands-_-.-..... 0} 0 0 0 0 
Other countries __....- 9,397, 26,113) 32,185 0 0 3,325 
Miscellaneous. ..-....- 0 53 53 0 0 
eee 478,705 1,490,307'1,401,636! 1,504 3 565,869 
a Revised 


Compiled in the Sugar Division, from reports submitted by sugar refineries on 

Form SS-15 A. 

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-APRIL, 1940 

(In Short Tons, Raw Value) 























1940 Sugar Quotas Amounts 
Established Charged Balance 
Area Under the Latest Against Remaining 
Regulations Quotas 
Ci citecevidnccenconsaiin 1,863,217 828,415 1,034,802 
I iin ied whl unk, antici ne a 1,003,783 ¥ 623,708 
IER 797,982 475,605 322,377 
Dt tttereboktscnackueda 938,037 266,470 671,567 
Ve ah cthpctnnétusen< 8,916 0 8,916 
Foreign countries other than Cuba 25,745 5,966 19,779 
Ne & did dbdwainibemddimet 4,637,680 1,956,531 2,681,149 





Direct Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
(In Short Tons—96 Degrees Equivalent) 




















Quantity Charged Against Quotas a 
1940 Sugar Sugar Balance 
Area Quotas Polarizing | Polarizing Total Remaining 
99.8 Degrees| Less than Charges 
and Above |99.8 Degrees 
a cienbncuthind 375,000 | 169,803 9,062 | 178,865 196,135 
Philippines. ..._.__ 80,214 23,863 1,052 24,915 55,299 








a There have been no restrictions on direct-consumption sugar from Puerto Rico 
and Hawaii since Feb. 29, 1940, under the Sugar Act of 1937. The amounts entered 
from these areas during the Jan.-May period were as follows: From Puerto Rico, 
139,504 tons; from Hawaii, 3,049 tons. 


QUOTAS FOR FULL-DUTY COUNTRIES 




















(In Pounds) 
1940 Charged Against Balance 
Area Quotas Quotas a Remaining 
China and Hongkong. .... 297,051 154,257 142,794 
MD ids dinccksduesnn 1$:228.968 , yar Gaee.aee 
OL ao PERE ,458, 11,458, 
Quotas not used to date b- ee 33,015,097 
Unallotted reserve... ..__ I a red ites 500, 
Total pounds......... 51,490,000 11,932,149 39,557,851 
Total tons....._._.___ 25,745 5,966 19,779 





a In accordance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons of 
sugar, raw value, imported from any foreign country other than Cuba have not been 
against the quota for that country. 

b Argentina, 15,029; Australia, 210; Belgium, 303,438; Brazil, 1,234; British 
Malaya, 27; Canada, 581,707; Colombia, 275; Costa Rica, 21,236; Czechoslovakia, 
271,470; Dominican Republic, 6,875,339; Dutch East Indies, 217,941; Dutch West 
Indies, 6; France, 180; Germany, 121; Guatemala, 345,291; Haiti, 950,203; Hon- 

a, 3,539,048; Italy, 1,805; Japan, 4,133; Netherlands, 224,623; Nicaragua, 
10,538,064; Salvador, 8,463,174; United Kingdom, 361,545; Venezuela, 298,998. 
Two hundred three pounds have been imported from Canada, 76 
47 pounds ftom France, 104 pounds from Panama, and 90 pounds from Venezuela, 

under the provisions of Sec. 212 of the Sugar Act, referred to in Footnote (a), 
been charged against the quota. 





Domestic Beet 
. Refinertes a Factortes 
Initial stocks of refined, Jan. 1, 1940.........- b355,600 b1,358,504 
PRR ibcnentcdtdnsdueseqsssussanencensece 1,400,827 49, 
DE cnusedscsicannensdbtindgubtbascséics c1,294,710 380,105 
Final stocks of refined, April 30, 1940_.......-.- 461,717 1,027,662 





Compiled by the Sugar Division, from reports submitted on Forms SS-16 A and 
SS-11 C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.061725, 
which is the ratio of meltings of raw sugar to refined sugar produced during the years 
1938 and 1939. 

b Revised. 

c Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 73,675 short tons, 
raw value, during the period January-April, 1940. 

d Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-APRIL, 














1940 
(In Short Tons, Raw Value) 
Stocks on Delivertes Stocks on 
Source of Supply Jan.1,1940| Receipts or Usage |Apr. 30, '40 
CO, . cadididdcadeseaebaea ab89,805 165,203 143,402 a1l11,606 
Beis ssccddddecsbcuenad 138 1,137 1,218 57 
I MN, 04 oauciaimmee 11,313 112,312 56,747 66,878 
ss Ser eres 11,517 15,305 11,899 14,923 
I ee in ioc 0 0 0 
China and Hongkong 0 14 14 0 
Other foreign areas.........- 0 134 134 0 
L, —S 112,773 294,105 213,414 193,464 

















Compiled mn the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15 B and SS-3. 
a Includes sugar in bond. b Revised. 
TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY-APRIL, 1940 
(In Short Tons, Raw Value) 

















Deliveries 
Stocks on For Dtrect For Further Stocks on 
Jan. 1, 1940 Production | Consumption | Processing | April 30, 1940 
a161,241 | 38,343 38,359 | 90,578 +'| 70,647 
a Revised. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


APRIL, 1940 
(In Short Tons, Raw Value) 
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Lard—On the 8th inst. futures closed 2 to 7 points net 
decline. This market was a dull affair, with prices narrow 
and trading pom tey ! light. The opening range was un- 
changed to 2 points higher. Receipts of hogs at the prin- 
cipal packing centers in the West today were 21,200 head, 
against 10,400 head for the same day last year. Very little 
business was reported. On the 10th inst. futures closed 5 
to 10 points net lower. The opening range was 2 to 5 points 
off. These declines were extended to 15 and 20 points net 
lower as a result of rather heavy selling on bearish news 
concerning hogs and the grain markets. Western hog mar- 
ketings were quite heavy and totaled 84,100 head, against 
63,350 head for the same day last year. Hog prices declined 
at Chieago 10c. Sales there ranged from $4.75 to $5.30. 
On the 11th inst. futures closed 12 to 15 points net higher. 
The opening range was 5 to 10 points higher. It is reported 
that in recent months lard production has been running quite 
heavy. About half the surplus that formerly went for export 
has been seeking an outlet in the board field of soap manu- 
facture. Apr. lard production totaled about 100,000,000 
pounds and was the largest for any Apr. on record, indicating 
that surplus lard is now moving into the inedible field. 
During the past week hog marketings at 11 of the principal 
packing centers in the West were far above the corresponding 
week last year and totaled 446,559 head, against 297,218 
head last year. On the 12th inst. futures closed 15 to 8 
points net higher. The lard market today was influenced 
by the firmness of other markets, which induced considerable 
speculative buying and short covering. Inflation talk and 
expectations of large amounts of foodstuffs being purchased 
for relief purposes in Europe within the near future also 
contributed to the upturn. Futures opened 10 to 15 points 
higher, but later advanced 17 to 22 points over previous 
finals. Chicago hog prices today were mostly 10c. higher. 
Sales ranged from $4.75 to $5.40. Western hog marketings 
were moderately heavy and totaled 64,100 head, against 
54,000 head for the same day last year. 

On the 13th inst. futures closed 15 to 22 points net lower. 
The market opened unchanged to 5 points lower. Export 
shipments of lard have been very light. Hog prices at 
Chicago were mostly 10c. lower and through the day sales 
were reported at prices ranging from $4.75 to $5.25. Western 
hog marketings were much larger than expected and totaled 
78,700 head against 50,500 head for the same day a year ago. 
Today futures closed 22 to 27 points net higher. he 
strength in lard today was attributed largely to the strong 
action of the wheat, corn and security markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Tues. Wed. Thurs. 


5.85 


5.70 
5.80 


Pork—(Export), mess, $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Firmer. Pickled Hams: Picnic, Loose, c.a.f.—4 to 6 
Ilbs., 11 14c.; 6 to 8 lbs., 1le.; 8 to 10 lbs., 10'%e. Skinned, 
Loose, ¢.a.f.—14 to 16 lbs., 16e.; 18 to 20 lbs., 14%e. 
Bellies: Clear, f.o.b. New York: 6 to 8 lbs., 11 4%ce.; 8 to 10 
Ibs., lle.; 12 to 14 lbs., 10ce. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 7%e.; 18 to 20 lbs., 7e.; 20 to 
25 lbs., 67%e.; 25 to 30 lbs., 6%e. Butter: Firsts to Higher 
than Extra and Premium Marks: 2534 to 27e. Cheese: State, 
Held ’39, 20%4ec. to 21%e. Eggs: Mixed Colors: Checks to 
Special Packs: 13 4c. to 18c. 


Oils—Linseed oil in tank cars is quoted 9.4 to 9.6c. Lin- 
seed market reported dull. Quotations: Chinawood: Tanks, 
spot—22e. bid nominal; August shipment—21e. bid; 
Drums—22 to 261% nominal. Coconut: Crude: Tanks— 
02% bid; Pacifie Coast—.02%% to .02%. Corn: Crude: 
West, tanks, nearby—.05% bid. Olive: Denatured: Drums, 
spot—$1.45 to $1.65; Afloat: not quoted. Soy Bean: Tanks, 
West—.04%4 to .05; Oct.-Mar.—.045% bid; New York, l.c.l., 
raw—.07 bid. Edible: Coconut: 76 degrees—.08'% bid. 
Lard: ex. winter prime—8S%c. offer; strained—7 %% offer. Cod: 
Crude: Not quoted. Turpentine: 32 to 34, all bids. Rosins: 
$4.60 to $7.30. 


Cottonseed Oil sales, yesterday, including switches, 124 
contracts. Crude, S. E., val. 5%-4-N. Prices closed as 


6.26@ 6.28 
6.26 n 
6.306 6.31 
6.31@ 6.33 
Rubber—On the 8th inst. futures closed 12 to 3 points 
net higher. Transactions totaled 220 tons for the short 
session. It was learned in a cable from London that the 
freight rates on rubber and analogous cargoes from Singapore 
to New York will be increased 20% as from Aug. 1. his 
advance in freight rates was expected earlier in the week and 
had little or no effect on the market. The outside market 
was very quiet, the same as the futures market. Little or no 
business was reported by any of the importers. Spot stand- 
ard No. 1 in cases remained unchanged at 21%4c. per pound. 
Local closing: June, 21.63; July, 21.23; Sept., 19.55; Dee., 
18.80; Jan., 18.60. On the 10th inst. futures closed 67 to 25 
ints net higher. Transactions totaled 160 lots. News of 
taly’s entrance into the war stirred up action in rubber 
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futures. A rush to buy appeared, which carried the market 
up for net gains of nearly 90 points. During early afternoon 
Sept. delivery was selling at 20.33c., up 88 points net. July 
stood at 22c., up 77 points. Dec. at 19.25 was 45 points 
higher. Trading to that time totaled 40 lots, of which 5 
were exchanges for actuals. Singapore and Batavia an- 
nounced advances in freight rates. Singapore also has a big 
strike on its hands. London market closed % to 5-16d. 
higher. Singapore was 1-32 to 1-16d. higher. Local closing: 
July, 21.90; Sept., 20.10; Dee., 19.05. On the 11th inst. 
futures closed 110 to 65 points net higher. Transactions 
totaled 187 lots. Various factors influenced rubber futures 
to turn strong, among which was the report that the Singapore 
rubber market would be closed. Prices during early after- 
noon were as much as a cent a pound higher, with July at 
22.90¢e., showing the maximum rise. Trading was on a some- 
what heavier scale, sales to early afternoon totaling 146 lots. 
Both trade and speculative buying was reported. London 
closed 4 to 7-32d. higher. Local closing: July, 23.00; Sept., 
21.05; Dee., 19.70; Jan., 19.45. On the 12th inst. futures 
closed 85 to 35 points net lower. Transactions totaled 178 
lots. Rubber futures were fairly active but the upward 
surge that was so apparent yesterday, had spent its force. 
Prices during early afternoon stood from 7 to 20 points 
higher, with maximum gain in Mar., which sold at 19.40. 
Sales to that time totaled 138 lots. Towards the close heavy 
selling developed and prices dropped precipitately to the 
lowest levels of the day, at which the market closed. Cer- 
tificeated stocks decreased 70 tons to 380 tons, compared 
with an open July interest of 5,020 tons. The London market 
closed 4 to %d. higher. Singapore was 1-16 to 5-32d. 
higher. Local closing: July, 22.30; Sept., 20.20; Dee., 19.30; 
Mar., 18.85. 

On the 13th inst. futures closed 48 to 60 points net lower. 
Transactions totaled 166 lots. Rubber futures were nervous 
and erratic. The market was higher in the forenoon but 
reversed its action abruptly after midday when news of a 
general strike in Singapore caused active selling, which 
found buyers were indifferent. July broke to 21.90c. for a 
net loss of 40 points. December at 19 was 30 points net 
lower. Weakness in other markets was a factor. Certificated 
stocks decreased by 30 tons. They now total only 350 tons. 
The open July interest is 494 lots, or 4,940 tons. June 27 
will be first July notice day. Local closing: July 21.70; 
Sept. 19.70; Dee. 18.70; Mar. 18.37. Today futures closed 
20 to 30 points net higher. Transactions totaled 91 lots. 
Rubber futures responded to commission house demand, 
trade buying and Japanese orders by rallying strongly. 
During early afternoon prices were from 30 to 40 points net 
higher, with July selling at 22c. flat. Traders ignored a weak 
Singapore market, but were encouraged by the May con- 
sumption statistics. London was firm, closing unchanged 
1 to 4 points higher. Local closing: July 21.90; Sept. 20.00; 
Dee. 19.00; Mar. 18.65. 


Hides—On the 8th inst. futures closed 12 to 17 points net 
lower. The opening range was 2 points to 10 points off. 
The market got weaker as the session progressed, prices 
closing at about the lows of the day. Trading was sluggish, 
transactions totaling only 360,000 pounds. The domestic 
spot hide situation was reported very quiet today. Local 
closing: June, 9.58; Sept., 9.75; Dee., 9.95; Mar., 10.17. On 
the 10th inst. futures closed 2 to 7 points net lower. Trans- 
actions totaled 5,840,000 pounds. Certificated stocks in- 
creased by 1,088 hides to a total of 872,167 hides. Hide 
futures opened from 14 to 17 points off, but later the market 
improved. The domestic spot hide situation showed little 
change. Trading was reported very limited, with light 
native cow hides selling at 10\4c. a pound. closing: 
June, 9.53; Sept., 9.68; Dec., 9.93; Mar., 10.15; June, 10.37. 
On the 11th inst. futures closed 115 to 30 points net higher. 
Transactions totaled 135 lots. Trading in hides was stimu- 
lated by the improvement in the stock market and in other 
commodities. uring early afternoon prices were 17 to 
30 points higher, with Sept. selling at 9. Sales to that 
time totaled 51 lots. Commission houses were active buyers 
of the Dec. delivery. Certificated stocks continue to de- 
crease. The overnight loss was 5,774 hides. Withdrawals 
have been heavy owing to resales to tanners. Local closing: 
Sept., 10.83; Dee., 10.23; Mar., 10.47. On the 12th inst. 
futures closed 43 to 38 points net higher. Transactions 
totaled 247 lots. Commission houses were active buyers 
of hide futures in sympathy with the upturn in the stock 
market. ‘There was also short cores on news of firmer 
spot hide and leather markets. Packers yesterday sold 
upward of 50,000 spot hides at steady prices and were re- 
ported to be asking slight advances today. Sale of futures 
to early afternoon totaled 170 lots. Prices were 42 to 44 
points net higher, with Sept. delivery at 10.46. Local clos- 
ing: June, 10.35; Sept., 10.40; Dec., 10.62; Mar., 10.85. 

On the 13th inst. futures closed 45 to 40 points net lower. 
Transactions totaled 197 lots. After anearly recovery, due in 
the main to short covering, hide futures went into reverse on 
selling in sympathy with declines in other commodities and 
the stock market. Prices during early afternoon were gener- 
ally lower, but June was 11 points net higher. September at 
10.15 was off 25 points and mber at 10.35 was 27 points 
lower. Sales to that time totaled 100 lots. Further sales of 
spot hides to tanners at advances of 4c. a pound were re- 
ported. Local closing: Sept., 9.95; Dec., 10.22; Mar., 10.45. 
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Today futures closed 30 to 25 points net higher. Transac- 
tions totaled 236 lots. Raw hide futures opened 25 points 
lower to 5 points higher. Sharp advances were in evidence 
after the opening, with transactions totaling 144 lots. Active 
buying by commission houses and dealers was reported. 
Buenos Aires reported the sale of 46,000 hides to Great 
Britain at reductions of 34 of a cent a pound. Local closing: 
June, 10.25; Dee., 10.50; Mar., 10.70. 


Coal—The general demand for anthracite is reported as 
slow by local operators. The only activity is in pea coal, it 
is said, with rng oo rather limited. Present production of 
pea coal is far below the needs of market demand. On 
June 15th, operators state, wholesale anthracite prices both 
at Tidewater and ‘on the line” will be advanced 10c. per 
ton. Supplies of coal in the hands of dealers is believed to 
be rather low, it was further learned here. Advices from 
Washington state that production of bituminous coal during 
the first six months of this year is expected to exceed 220,- 
000,000 tons, an enormous increase over the corresponding 
period in 1939 and 1938, reflecting the accelerated pace of 
industry spurred by the national defense drive. ‘“The weekly 
outpur of bituminous coal, so vital to industry, and the 
large increase in the output of bituminous mines in recent 
months reflect the increased pace of industry all along the 
ee Me ia D. Battel, executive secretary of the association, 

eclared. 


Ocean Freights—Trading in tonnage was not very heav 
this week, the restricted demand being due in no small 
measure to war developments in Europe: Charters included: 
Grain: Australia to North Atlantic, $15.50 per ton. Plate 
to North Atlantic, $9 per ton (heavy grain), basis Buenos 
Aires. Time Charters: Round trip West Coast, South Ameri- 
can trade, June 21-26, $3.75 per ton. West Indies or Cana- 
dian trade, $4.50 per ton. Round trip, South African trade, 
delivery North of Hatteras, June 20, $3.75 per ton. Another 
vessel reported fixed, trip down to South Africa, no other 
details given, June. Another vessel, same details, July. 
Sugar: Philippines to U. S. Atlantic, $14-$15 per ton. San 
Domingo to Marseilles, $18 per ton. San Domingo to 
Casablanca, $16.50-$17 per ton. Cuba to Bordeaux (re- 
fined), $17.50 per too. San Domingo to Nantes, $19 per 
ton. Scrap Iron: Atlantic range to Japan, $16.50 per ton. 
Gulf to Japan, $17 per ton. Atlantic range to Japan, June, 
$16.50 per too. Another vessel, reported same details, July. 


_ Wool Tops—On the 8th inst. futures closed 3 points net 
higher. Trading was very light. War news seemed to 
overshadow everything. Spot _ were quoted at $1.02 a 

und. Local closing: Oct., 94.8; Dee., 93.8; Mar., 93.4; 

ay, 93.2. On the 10th inst. futures closed 23 to 7 points 
net lower. Transactions totaled 1,050,000 pounds. um- 
erous small orders featured the market, with war news in- 
fluencing values. Moderate selling came in from Boston 
at times with buying chiefly for the trade. — tops lost 
le. or 10 points at 101.0c. a pound. Local closing: July, 
94.0; Oct., 92.1; Dec., 91.5; Mar., 90.7; May, 90.5. n 
the 11th inst. futures closed 15 to 22 points net higher. 
The market received its chief stimulus from buying by spot 
interests and commission houses. Later the list eased 
slightly from the best on liquidation of the July and hedge 
and trade offeri The market at one time advanced 25 
to 31 points. es were estimated at about 100 contracts 
or 500,000 pounds. 7 oes advanced 15 points or 1 4c. 
a pound to $1.02. al closing: July, 95.5; Oct., 94.2; 
Dec., 93.4; Mar., 92.9; May, 92.6. On the 12th inst. 
futures closed 15 to 9 points net higher. Transactions 
totaled poten 700,000 pounds of tops to mid- 
day. The market ruled firm during most of the session in 
fairly active tr _ There was a good demand for con- 
tracts from commission, spot and trade houses. Local 
closing: July, 97.0; Oct., 95.6; Dec., 94.3; Mar., 94.0. 

On the 13th inst. futures closed 7 to 10 points net lower. 
Sales totaled about 800,000 pounds or 160 contracts. Spot 
tops declined 5 points or 4c. a pound to $1.03%. Advices 
from Boston state that a moderately active demand was 
being received for several kinds of domestic wools in Boston. 
Mills were showing a great deal of resistance to the recent 
advances in prices. _ Some buying, however, was in progress 
at the advanced prices. Good French combing length fine 
territory wools in original b were bringing 85 to 87c. 
scoured basis; graded lines of fine territory wools were 
selling at 83 to 88¢. scoured basis, depending upon lengths 
ranging from short to good French combing. Demand was 
moderate and prices were steady at 38 to 39c. in the grease 
delivered for country packed %% and 4 blood bright fleece 
wools. Local closing for wool tops: July, 96.0; Oct., 94.7; 
Dec., 93.0; Mar., 93.0; May, 92.6. Today futures closed 
12 to 9 points net higher. Wool top futures prices strength- 
ened today on an active demand for contracts from trade 
sources. Total sales on the New York exchange to midday 
were estimated in the trade at approximately 700,000 pounds 
of tops. Prices opened 2 to 5 points above the closing levels 
of the previous day and in subsequent dealings increased the 
initial gains to 11 to 12 points over last night’s close. Local 
closing: July, 97.2; Oct., 95.7; Dee., 94.5; Mar., 94.1. 


_Silk—On the 10th inst. futures closed 6c. to 10c. net 
higher. Transactions totaled 52 lots, all in the No. 1 con- 
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tract. Raw silk futures firmed up after selling 244 to 4%e. 
lower on trading in 18 lots. Traders were mostly on the 
side lines. The price of crack double extra silk in the New 
York spot market advanced le. to $2.67 a pound. Yokohama 
Bourse prices were 1 yen lower to 11 yen higher. Spot 
grade D silk advanced 20 yen to 1,445 yen a bale. Local 
closing: No. 1 contracts: July, 2.611%; Aug., 2.5814; Sept., 
2.56; Oct., 2.55; Dee., 2.544%. On the 11th inst. futures 
closed 9'4e. up to unchanged for the No. 1 contracts, with 
sales totaling 99 lots. After opening unchanged to 2c. lower, 
raw silk futures rallied along with the other markets. Steadi- 
ness in Japanese prices also was a factor. Importer and mill 
buying was reported. Sales to early afternoon totaled 59 
lots. At that time Oct. stood at $2.58 and Dec. at $2.55. 
The price of crack double extra silk in the New York spot 
market advanced le. to $2.68 a pound. The Yokohama 
Bourse closed 2 to 13 yen higher. The price of grade D silk 
in the spot market was unchanged at 1,445 yen a bale. Local 
closing: No. 1 contracts: June, 2.70; July, 2.6514; Sept., 
2.61, Oct., 2.591%; Dee., 2.56; Jan., 2.53. On the 12th inst. 
futures closed le. to 10 %e. net higher. Transactions totaled 
131 lots. After a hesitant opening, silk futures turned strong 
under buying which developed a scarcity of offerings. Prices 
during early afternoon were 914 to 12c. higher. Sales to that 
time totaled 75 bales. The price of crack double extra silk 
in the uptown market advanced 7c. a pound to $2.75. On 
the Yokohama Bourse prices were bid up 53 to 54 yen, a fact 
which influeneed local trading. Spot grade D silk was 30 
yen higher at 1,475 yen a bale. Local closing: No. 1 con- 
tracts: June, 2.71; July, 2.72%; Aug., 2.69%; Sept., 2.67; 
Oct., 2.66%; Dec., 2.64; Jan., 2.631%. 

On the 13th inst. futures closed 2% points higher to 4% net 
lower. Transactions totaled 25 lots. Silk futures ignored 
the general sell-off of commodities, showing firmness in sym- 
pathy with the strength of the Japanese markets. During 
early afternoon the June delivery sold at $2.74, up 3c. Sales 
to midday totaled only nine lots. The price of crack double 
extra silk in the uptown spot market was 9c. higher at 
$2.8414. One hundred bales were tendered for delivery on 
the June contract. Certificated stocks decreased 50 bales. 
They now total 1,150 bales. The Yokohama Bourse closed 
35. to 46 yen higher. Spot grade D silk advanced 55 yen to 
1,530 yen a bale. Loeal closing: No. 1 Contracts: June, 
2.73%; Aug., 2.69; Oct., 2.66; Nov., 2.65; Dee., 2.65. Today 
futures closed 5 to 2c. net higher. The silk futures market 
closed strong, largely in sympathy with the securities and 
other commodity markets. Sales totaled 146 lots. Local 
closing: July, 2.75144; Aug., 2.74; Sept., 2.71; Oct., 2.68; 
Nov., 2.69; Dec., 2.6714; Jan., 2.67. ~ 


COTTON 
Friday Night, June 14, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 20,074 
bales, against 27,624 bales last week and 30,472 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,969,947 bales, against 3,361,432 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,608,515 bales. 





Wed. | Thurs.| Fri. 
151 


2,240 
49) -..- 
625 605 


Sat. 
1,313 
1,011 


Mon. 


4,041 
643 
460 

“475 


2 
aece 8 27 27 


Keon enue endow secon wna 164 


Totals this week. 3,165' 5,627! 3,030! 2,941 756! 4,555! 20,074 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 





97 
3,530 
712 
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save 45 
































1938-39 Stock 


This 
Week 


10,687 
x 
5,131/1, 
Corpus Christi... 250| 293,369 


Beaumont 70,404 inna 
6,511 
354 


1939-40 
This 
Week 





Since Au Since Aug 
1, 1938° 1, 1938 1939 


477 652 





7.860 


Pensacola & G'p’t 66 
Jacksonville 118 
Savannah 


“358 13,284 01487 
"500 


ens osee 3,027 
164 . 446 ’ 1,350 


20,074 23,331'3,361,432/2,351,679)1, 
x Receipts included in Corpus Christi. z Gulfport not included. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











i ! 1 
Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 1935-36 | 1934-35 
Galveston.__.. 7,860) 10,687 8,466 737| 2,790 534 
Houston - -- - - 6,047) 5,131 5,171 1,387) 2,244 2,322 
New Orleans_ 5.383} 5.511; 10,397 6627| 26,138 4,887 
Mobile _____- 354| 3,368) 5,27 347 
Savannah ___- 478 657 342 1/317) 871 243 
Brunswick __ ~ wad 2 ee aes ae a Gane eae Be | ae 
Dh cc|- seudesl  coonan 864) 449 646 556 
Wilmington _-| ~ 3, _----- 1| 4| 2! 14 
Norfolk... _- 107 106 38) 1,248) 1,090 148 
See GPO. .bhoel. Saad ‘Siletc al ddanes ees ie 
All others. ___| 164| 885 850) 807) 897| ~ 4,415 








Total this wk-| 20,074, 23,331| 27,019 15,944, 39.972) 13,466 
Since Aug. 1__'6,969,947'3,361,432'7 024,307 6,209,625 6,638,229 3,986,365 


The exports for the week ending this evening reach a total 
of 30,395 bales, of which nil were to Great Britain, 16,838 
to France, nil to Germany, 1,997 to Italy, 6,338 to Japan, 
700 to China, and 4,522 to other destinations. In the 
corresponding week last year total exports were 27,354 bales. 
For the season to date aggregate exports have been 5,853,698 
bales, against 3,177,078 bales in the same period of the pre- 
vious season. Below are the exports for the week: 






















































































Week Ended Exported to— 
June 14, 1940 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other | Total 

Galveston. .--._- sash err cookt 200F meus emai weegh niet 
Houston----.-- ----| 16,838 Soil dina eas wie 350; 17,188 
New Orleans - - -- bowel sini banal Siew Cian ----| 3,572) 3,572 
Los Angeles --..- jamie ase aide ----| 6,338 700 600; 7,638 

PO sdivieccce ----| 16,838 ----| 1,997] 6,338 700} 4,522) 30,395 

Total 1939...| 5,031) 1,234) 6,917) 2,639; 5,153 289; 6,091) 27,354 
Total 1938..-..- 3,618! 3,363! 6,850! 8,632! 13,991 850| 23,122) 60,426 

From ! Exported to— 

Aug. 1, 1939 to 
June 14, 1940| Great Ger- 
Exports from—) Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 374,158)141,252 286)152,217| 207,240) 52,685)/412,386|1340,224 
Houston - .--.- 482 ,992|166 ,289 8 ,257|203,838) 238,794/198,510|368 ,892/1667 ,572 
Corpus Christi} 71,308) 27,424; 10,242) 18,329) 37,586) 10,390) 24,542; 200,731 
Brownsville _- 8,496 6,861 4,334 aaen 4,309} -..-.| 3,922) 27,922 
Beaumont --.- 400 A ek oma  dabiiat mane 185 585 
New Orleans_| 723,615/435,428 8,169|227,420| 84,699) 71,342)/224,582/1775,255 
Lake Charies_| 16,290) 1,135) -....- 491 4,179 ----| 9,324) 31,419 
Mobile ....-.- 67,297) 22,878) -...-.-- 5,231; 19,494) 10,510) 1,872) 127,282 
Jacksonville - - 550} ..-.- 211 PTE PEE is aoe 811 
Pensacola, &o. 6,182 i, ‘eotkee ‘sued 2,106; 2,708 196! 11,267 
Savannah....| 42,700) 10,281 486; 1,704) 11,170) 8,837 100} 75,278 
Charleston...| 26,235) 1,575) -....-.- Shed. bebe care o<e-| 37,810 
Wiimington -- 6,773 aie éneine a ee ee dna ape 6,773 
Norfolk. ...-- 14,145} 1,825 1,271 dade ‘socked ----| 7,388) 24,629 
Guilfport- _..- 11,507 ee FP eae imi. tlm siaiaedl 284) 11,791 
New York...| 18,824 ial  eocane 199 1,050; -..-| 9,994) 30,067 
Boston _....-. 50 BGR cascée SO «scase oso] OSES 9,971 
DORRNO.wcs] easdin eh connie Gaal, anon a 1 1 
Los Angeles._.| 55,720) 8,721 200 214) 199,191) 31,850) 63,643) 359,539 
San Francisco! 24,393 ee ee ee 1,336) 66,286) 11,186) 21,558) 124,759 
GOR caaassl sessed Seidl euswes botdl  eneaed dimes 12 12 

BOGS cease 1951 ,635/823 ,844 33 ,456 611,279 876,104'398 ,018/1159362/ 5853 ,698 
Total 1938-39) 455,518/392,207 446,191/293 ,344| 856,234) 94,539'639,045 3177 ,078 
Total 1937-38/1580,911'747,159| 863,8921517,631' 625,273! 90,691'1008926'5434,483 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cottoa on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
June 14 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| Franoe| many | Foreign| wise Total 
Galveston. -_.- 1,100 agen ----| 38,100) 2,000) 5,200) 648,144 
Houston. - _--- 2,687| 3,800 esse hiaeee ----| 8,399) 641,569 
New Orleans-- 300 osee -o--| 2,482 ----| 2,732!) 599,607 
Savannah --_.-.. antes ote nteow aune ease ----| 112,446 
Charleston - - -. wake wtited asses éeee ast eoee 522 
Mobile ~~ ---- caitll oudin atin anes owe wewid 70,327 
Norfolk... .-.- oun aguw ndlios onma aude — 
Other ports--- nani re wes anwe anew ----| 212,466 
Total 1940-- 4 ,087| 3,800 osaul 7,444 2,000) 17 31 2,334 3 
Total 1939.-.| 4,333) 1,160) 5,289 9,569 6.422) 26 ,773)1,767 ,893 
Total 1938__' 3,724' 2,582) 3,091 11,841' 3,086' 24,324 2,416, 








* Estimated. 


Speculation in cotton for future delivery during the 
past week was only moderately active, with price fluctua- 
tions generally narrow and trend lower. There is very 
iittle incentive to trade in a substantial way. The Euro- 
pean news has had a decidedly depressing effect, and un- 
certainty as to world-wide effects of Allied defeat is doing 
much to restrain trade. 

On the 8th inst. prices closed 5 to 8 points net higher. 
The opening range was 1 to 5 points higher, with the tone 
aided somewhat by steadier Bombay advices and a further 
advance in sterling exchange rates in the free market from 
those levels prevailing when the cotton market had closed 
on Friday. Such influences had only a passing effect, how- 
ever, as trading during the morning was confined mostly to 
trade account. Part of the stability was attributed to a 
lessening volume of hedging pressure through spot houses in 
Oct. delivery. Foreign offerings were light. There were 
a few hedge sales on moderate advances, but such selling 
had little or no influence on the trend of values. Weather 
in the cotton belt was mostly favorable. There were some 
scattered showers over the belt, with temperatures seasonal. 
The official forecast for next week pointed to a continua- 
tion of similar conditions. Warm, dry weather is needed 





for the crop. Spot cotton sales for the day totaled 5,475 
bales against 4,191 a year ago. On the 10th inst. prices 
closed 5 points up to 5 points off. The opening range was 
2 to 4 points higher. There seemed little outside support, 
especially in view of the favorable weather in the belt over 
the week-end. General rains were regarded as beneficial. 
The market lost ground in the forenoon, and at one time was 
3 to 8 points lower in sympathy with the decline in stocks, 
and uncertainty regarding Mussolini’s speech. Shorts 
covered freely on the declaration of war by Italy, but after 
making gains of 6 to 14 points, prices backed away from the 
highs again, and the market was erratic. Foreign news was 
depressing, but the local market seemed to be shock-proof 
for the moment at least. Bombay was closed, due to an 
accumulation of cotton at that port, sold but unshipped. 
Bombay will open for one hour Wednesday and Thseleg. 
Liverpool trading had little or no influence. Washington 
advices in the trade stated that the cancelations of export 
subsidy sales amounted to 70,000 bales. Trade interests, 
however, claim there were heavier cancelations of private 
sales. Southern spot markets were 1 point lower to 3 points 
higher. On the 11th inst. prices closed 19 to 29 points net 
higher. The cotton futures market was strong today, in- 
fluenced by expansion of business in the Mid-West as a 
result of substantial increase in the steel industry. Specula- 
tive buying was quite pronounced at times and the market 
closed at the highs of the day. Early in the session there 
was a slight decline, due to moderate foreign selling, but 
these contracts were soon absorbed. Spot houses also sold 
about 5,000 Oct., believed to be eg” Soon the market 
developed a scarcity of contracts. he foreign markets 
had little or no influence. Bombay reopened sharply lower. 
Liverpool at fixed prices was ignored. Free sterling rose 
sharply at one time to $3.83, but subsequently eased slightly. 
The stepping up of business activity as a result of war work 
and as indicated by reports that retail sales in the Mid-West 
steel centers had risen sharply, helped speculative sentiment. 
Wall Street houses supported the market in the late trading 
as a result of these reports. Southern spot markets were 
20 to 24 points higher than Monday’s quotations. On the 
12th inst. prices closed 10 to 26 points net higher. The 
opening range was 6 to 12 points higher, then the market 

vanced to the highs of the day or to net gains of 21 to 39 
points. About 40,000 bales were purchased, mostly July 
and Oct. When the Low Countries were invaded, it was 
reported that credit lines had been canceled on Belgian and 
Dutch accounts, and it is presumed now that contacts are 
being made and these accounts are being closed out. Cover- 
ing of short lines of cotton credited to Belgian and Dutch 
accounts, Pg imag tee against sales of Argentine cotton to 
Spain, and by domestic mills, pushed cotton prices sharply 
higher early yesterday in the local cotton market, but later 
there was Southern selling on favorable weather. The 
foreign markets had little or no influence on the local market. 
Southern spot markets today were generally unchanged to 
25 points higher, except for Charleston, which was 45 points 
higher. Spot sales for the day totaled 5,764 bales against 
3,893 bales on Tuesday and 6,066 bales a year ago. 

On the 13th inst. prices closed 2 points up to 6 points 
higher. Pressure to sell increased following a further early 
rally in the cotton market, with the result that prices dur- 
ing early afternoon were 2 to 9 points net lower in spite 
of continued activity in the cotton goods markets at firmer 
prices. Trade and mill buying on the opening caused an 
initial rise of 12 to 17 points over last night’s closing levels. 
Apparently that early rally was due to overnight news of 
large sales of cotton goods yesterday. Bombay and Liver- 
pool buying added to the volume, in which Wall Street also 
had a part. The initial rally did not hold, owing to an 
increased volume of offerings on the bulge. Gains were 
wiped out, after which the market was irregular, standing 
generally net lower in early afternoon. Most of the trad- 
ing was in July and October deliveries. The new crop 
positions were neglected. Liverpool resumed trading this 
morning. Cables reported that accumulated liquidation, 
hedging and Bombay straddle selling of American cotton 
met trade calling, short covering and speculative buying. 

Today prices closed 16 to 20 points net higher. Foreign 
buying lifted cotton futures $1 to $1.25 a bale today, most 
of which gains were being held in the late trading this 
afternoon. The opening was 7 to 8 points lower, under 
hedge selling, commission house liquidation and offerings 
by Liverpool and Bombay which sold July, October and 
March contracts. Sentiment was inclined to the bear side, 
owing to depressing war news, a fall in Liverpool prices, 
and a lower Bombay market. After the first impact of sell- 
ing had been absorbed the market reversed itself abruptly 
when foreign interests, reputedly French, appeared with sub- 
stantial buying orders, particularly in July and October. 
On the rally that ensued a swing of 30 or more points was 
witnessed as prices registered net gains over last night’s 
close ranging from $1 to $1.25 a bale. A scarcity of con- 
tracts developed on the rally. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


a 8 to June 14— Sat. Mon, Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)..10.43 10.42 10.65 10.85 10.86 11.01 
Middling upland 15-16 (nom'l).10.63 10.62 10.85 11.05 11.06 11.21 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
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staple in relation to the base grade. Premiums and discounts 


ior grades and 


liveries on contract oa 


represent 60% 
at the 10 mark 


June 


ei 


staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling %-inch, established for de- 
, and staple premiums 
of the average premiums over }-inch cotton 


ets on June 13. 


New Contract—Basis Middling 15-16 inch, established for 


deliveries oa contract oo Jnne 20, and 


staple premiums 


and discounts represent full discount for %-inch aad 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on June 13. 
































Old Contrada New Contract 
% 15-16 | 1 In. % 29-32 ; 15-16 ; 31-32 ; 1 In. 
Inch Inch \and Up; Inch Inch Inch Inch \and Up 
Whtte— 
Mid. Fair...-.-- .55 on| .66 on) .75 on| .36 on} .45 on| .54 on! .60 on) .66 on 
St. Good Mid..-| .50 on) .60 on| .70 on) .31 on) .39 on} .49 on} .55 on) .61 on 
Good Mid.....-. .44 on| .54 on| .64 on| .25 on!) .33 on; .43 on) .49 on} .55 on 
i eee .31 on| .41 on) .52 on! .12 on| .20 on; .30 on) .37 on| .44 on 
dike ken einen ome Basis | .11 on| .2% on! .19 off} .10 off} Basis | .06 on| .14 on 
8t Low Mid_..-)} .48 off] .38 off| .29 off) .66 off} .59 off) .50 off) .45 off off 
=o 1.03 off| .93 off] .86 off|1.21 off)1.14 off! 1.05 off 1.00 off, .95 off 
*st. Good Ord../1.51 off|1.43 off|1.37 off|1.69 off; 1.65 off|1.55 off|/1.53 off|1.49 off 
Ord..... %.08 off|1.98 off|1.94 off|2.21 off|2.18 off|2.10 off|2.08 off|2.05 off 
Extra Whtte— 
Good Mid..-...-. .44 on| .54 on! .64 on! .25 on} .33 on! .43 on} .49 on! .55 on 
St. Mid........ .31 on} .41 on| .52 on} .12 on) .20 on| .30 on) .37 on} .44 on 
a a Even | .11 on} .22 on! .19 off} .10 off} Even | .06 on/| .14 on 
8t. Low Mid_...| .48 off! .38 off] .29 off| .66 off) .59 off} .50 off} .45 off] 38 off 
Low Mid....... 1.03 off} .93 off| .86 off|1.21 off|1.14 off|1.05 off|1.00 off] .95 off 
*8t. .-|1.51 off|1.43 off|1.37 off|1.69 off|1.65 off|1.55 off|1.53 off|1.49 off 
— ei te os 2.08 off|1.98 off|1.94 off|2.21 off|2.18 off|2.10 off|2.08 off|2.05 off 
Good Mid. ....- .09 on} .19 on} .28 on| .11 off| .02 off} .06 on} .12 on} .19 on 
8t. Mid...-....- .08 off| .03 on} .13 on} .25 off] .16 off] .07 off; .01 off] .06 on 
BG soc ce ccctce .58 off| .48 off| .39 off\a.77 off|a.69 offia.60 off|a.55 off|a.49 off 
*st. Low Mid..-_/1.21 off/1.13 off|1.07 off|1.39 off|1.35 off|1.26 off|1.24 off|1.18 off 
*Low Mid.._..- .86 off|1.81 off|1.78 off|2.05 off|2.03 off|1.97 off|1.95 off|1.92 off 
Good Mid.....-. 48 off| .40 off| .33 off|*.67 off|*.62 off|*.54 off;*.50 off] *.44 off 
St. Mid......-.- .68 off| .61 off] .54 off|*.87 off|*.83 off|*.75 off|*.72 off| *.66 off 
*Mid.......... 1.25 off|1.21 off|1.18 off/1.42 off|1.41 off|1.37 off|1.36 off|1.33 off 
*st. Low Mid.-.-./1.82 off!1.80 off|1.79 off|1.99 off|1.98 off|1.96 off|1.95 off|1.94 off 
- Mid....-- 2.31 off|2.30 off|2.30 oft|2.49 off|2.49 off| 2.49 off|2.48 off|2.47 off 
Good Mid. ..... 1.00 off} .93 off| .85 off| *1.18o0ff| *1.15o0ff) *1.06o0ff| *1.030ff|*.96 off 
*8t. Mid....._- 1.35 off|1.34 off|1.32 off|1.54 off|1.53 off}1.52 off|1.51 off|1.49 off 
CRisécccecoce 1.85 off|1.84 off|1.84 off|2.03 off|2.03 off|}2.03 off|}2.02 off|2.01 
a -59 off| .51 off| .42 off! *.77 off|*.73 oft|*.65 off, *.60 off|*.52 off 
Bt. Mid........ .73 off} .65 off| .56 off| .92 off} .88 off} .79 pe -74 off| .67 
_ Rey 1.24 off|1.17 off'1.13 off' 1.43 off!1.39 offi1.32 off!1.29 offi1.25 off 








* Not deliverable on future contract. 


@ Middling spotted shall be tenderable 


only when and if the Secretary of Agriculture establishes a type for such grade. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
June 8 June 10 June 11 June 12 June 13 June 14 
June(1940) 
(old) 
Rape... |—- i |---| —-——-- 
Closing .| 9.70n 9.69n 9.92n 10.12” 10.14 __- -_— 
June (new) 
Closing. | 9.93n 9.98n 10.27n 10.37n 10.377 ——— a 
July (¢ 
e..| 9.47- 9.55! 9.48- 9.66) 9.49- 9.78) 9.86-10.16) 9.90-10.12| 9.91-10.22 
Closing .| 9. —)| 9.54 ——) 9.77- 9.78 9.97 ——! 9.98-10.00)10.15n 
July (new) 
Range... | 9.74- 9.75) 9.75- 9.78) 9.74-10.12 10.22-10.35) 10.22-10.33| 10.00-10.45 
Closing .| 9.78” 9.83n 10.12 ——/10.22n 10.22 ——/10.40n 
Aug.— 
OC | SO | 9.85- 9.85/— | CC 
Closing. | 9.53n 9.58n 9.87n 9.97n 9.97n 10.15” 
Sept .— 
Razge.. |-—_—- Ss —— | —- i ———- | ———- | —— 8.98- 9.00 
Closing. | 9.lln 9.12n 9.36n 9.52n 9.54n 9.29n 
ma 8.63- 8.69) 8.63- 8.82) 8.58- 8.85) 8.93- 9.18) 9.02- 9.26) 9.02- 9.35 
Closing 8.69 ——/| 8.66 ——| 8.85 ——/| 9.08 ——/ 9.10- 9.14) 9.29 —— 
Nov.— 
Range... |—— —_—S| —- — i ————- | —- O 
we 8.64n 8.61n 8.8ln 9.04n 9.05n 9.22n 
Range... 8.55- 8.60) 8.54- 8.74) 8.52- 8.78) 8.84- 9.10, 8.92- 9.14) 8.90- 9.24 
Closing. | 8.60 ——) 8.57 ——/ 8.78 ——/ 9.00 ——/ 8.98 ——/ 9.16- 9.17 
Jan. (1941) 
e..| 8.46- 8.46;—— ——) 8.56- 8.69) 8.76- 8.90) 8.98- 8.98) 9.10- 9.10 
Closing .| 8.51n 8.48n 8.69 ——!| 8.92n 8.90n 9.06 
Feb.— 
ay Ciosing - 8.45n 8.41n 8.62n 8.87n 8.83n 8.990 
ar.— 
Range... | 8.32- 8.39] 8.32- 8.50) 8.28- 8.56) 8.64- 8.86) 8.67- 8.96) 8.69- 9.01 
Closing. | 8.39 ——/| 8.34 ——| 8.56 ——| 8.82 ——/| 8.77 ——/ 8.93” 
Aprili— 
Range... |—- |---| ——-  ——S ————- —'-———- 
Closing. | 8.31in 8.26n 8.48n 8.74n 8.69n 8.85n 
ay 
--| 8.16- 8.24) 8.16- 8.30) 8.12- 8.43) 8.48- 8.73) 8.54- 8.81| 8.53- 8.87 
Closing .' 8.24 ——' 8.19 ——' 8.41 ——' 8.67 ——' 8.61 ——' 8.78 —— 
® Nominal. 


Range for future prices at New York for the week ended 


June 14, 1940, and since trading began on each option: 























F 
Option for— Range for Week Range Since Beginning of Option y 
Option for— Range for Week Range Since Beginning of Option 
1940— 
Gee a cbb us’ bndab dakatiia Wileshdiotmclbie bbadtbdibbdbheoc bsebuuce 
ES RY eer, Caer et ae 
July old....| 9.47 June 8/10.22 June 14] 7.63 Sept. 1 1939|10.60 Jan. 3 1940 
New..... 9.74 June 8/10.45 June 14) 7.90 Sept. 1 1939/10.82 Jan. 3 1940 
----| 9.85 June 12) 9.85 June 12) 8.08 Aug. 31 1939) 9.85 June 12 1940 
Septem 8.98 June 14) 9.00 June 14) 8.98 June 14 1940) 9.00 June 14 1940 
ber....| 8.58 Jume 11| 9.35 June 14/ 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
iit nti tadnidinetian: ataghalinndnddlnw:-nciatianbanaaansé ! abtinndne 
oe --| 8.52 June 11) 9.24 June 14! 8.33 June 6 1940/10.18 Apr. 17 1940 
January....| 8.46 June 8) 9.10 June 14/ 8.26 June 6 1940)10.14 Apr. 17 1940 
Mareh.- -..| 8.28 June 11] 9.01 June 14|"8.10 May 18 1940|10.08 Apr. 17 1940 
May ..----| 8.12 June 1i| 8.87 June 14! 8.00 May 18 1940) 8.87 June. 14 1940 











June 15, 1940 


Volume of Sales for Future Delivery—The Commodity 
Exchaage Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
0. 
New York June 7\June 8 June 10\ June 11\ June 12| June 13) Contracts 
June 13 
1940— 
July—Old....----- 21,500; 8,100) 22,300) 23,100) 50,200) 36,700, 235,000 
N 1,400 900; 2,400 900; 2,100 700 ,400 
39,500} 12,600) 27,600) 41,900! 54,900| 5,840) 312,600 
December—Old ...--- ims PESES, a al ‘cael samaaee ae Bae 
FED casnteassouins 12,900; 7,300) 22,200) 22,400) 29,800, 36,100; 273,400 
1941— 
RET canumsecceunse 300 100 eaten 200 200 500 11, 
BEDE. cosgheseecence 14,800; 4,700) 4,100) 8,500) 8,400) 21,900) 130,100 
SENT cen cdateveceaccus ’ 9,400; 6,000) 3,600) 10,000) 10,300, 89, 
Inactive months— 
August, 1940....... bee enue ee aioe 200 ceadl  btkdhe 
Total all futures_... | 91,300) 43,100) 84,600| 100,600) 155,800 164,600 1,072,900 
pen 
New Orleans June 5 June 6\June 7|June 8| June 10| June 11| Contracts 
June 11 
1940 
July—Old ......-..-- 1,600; 1,700) 1,900 200; 3,600) 2,700 37,000 
|. eee 500 eamabe par ae cond éitiies) 200 3,900 
October—Old ........ pee panes tin ee: sian ees ee 
IO Aititboneousineecs 6,200) 10,100) 12,750 750| 10,100), 13,300 56,600 
DOME canccesscce 2,550, 3,150) 3,850 700; 4,900) 3,950 34,550 
1941— 
FEET ccscceccocace ecce ogee ow sone nin 100 1,450 
SGD cubscctosacoss 1,050; 1,350) 3,650 1,550; 1,800 27,800 
i 2 650; 1,100) 1,550 750) 550| 1,350 8,650 
Total all futures....‘' 12,550' 17,400' 23,700' 3,300' 20,700' 23,400) 169,950 


























The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and ean give only the stock at 
Alexandria and the spot prices at Liverpool: 


June 14— 1940 1939 1938 1937 
Stock in Alexandria, Egypt__. ~~ 217,000 310,000 391,000 147,000 
Middling upland, Liverpool__--- 7.254.  65.76d. 4.69d.  6.92d. 
Egypt, & Giza, Liverpool_--.-_-. > «0A (ebhane «ie 
Broach, fine, Liverpool__.....-_- 6.33d. 4.35d. 3.82d. 6.02d. 
Peruvian Ta is,g’dfair, L’pool 7.85d. 5.46d. 5.64d. 8.22d. 
C. P. Oomra No. 1 staple, super- 

SD, SAOU En cncsaseccansen 6.04d. 4.44d. 3.89d. 5.92d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































Movement to June 14, 1940 Movement to June 16, 1939 
Towns Receipts Shtp- | Stocks Receipts Ship- ; Stocks 
ments June ments June 
Week | Season | Week 14 Week Season | Week 16 
Ala., Birm'am 83| 51,542 452) 15,255 12) 71,583) 1,390; 25,844 
Eufaula ..- 33) 16,531 230 7,6 47| 14,382 oie 9,810 
Montgom’y 64; 66,930 72| 74,515 17; 86,240) 1,294 ,202 
Selma. .... 14, 29,170 572| 51,567 ----| 44,903 676; 72,210 
Ark., Blythev. 60| 171,141 981) 120,858 131,911 575) 156,205 
Forest City oses 2,303 75) 33,591 e---| 38,998 150 9,504 
Helena... 838} 70,396 299) 36,165 32; 60,307 872| 49,016 
pS easel 62,33) 481) 31,819 1; 39,036 3) 46,754 
Jonesboro... 7 9,288 119} 24,101 exce| 19,335 2} 34,325 
Little Rock 555) 113,588 644!) 121,979 104,852 633) 125,188 
Newport... 10} 38,699) 199} 22,049) ....| 40,198 25| 38,936 
Pine Bluff.| 1,433) 141,088) 2,435) 65,708 2 136,954) 2,156) 107,821 
Walnut Rge| -..-.| 62,966 ----| 33,438 ----| 48,611 214 ,388 
Ga., Albany .. 262) 15,365 177| 10,788 9| 13,466 335, 12,824 
Athens .... 100 ,188 500) 37, 34| 31,804) 1,460) 29,158 
Atlanta....| 3,063) 164,005) 3,778) 103,351) 1,824) 124,380) 2,831) 80,756 
A al a 163,312) 3,969) 116,828; 1,533) 129,029) 2,196) 129,896 
Columbus... 16,500 300 ,500 100} 12,500 300; 33,400 
Macon .... 76) 38,804 716, 27,995) 222; 28,476 539) 26,244 
-” om ose . Saree 200; 36,251 15) 16,922 37| 32,710 
La., Shrevep't 14) 108,502 596 ,990 1) 86,549 832| 75,734 
Miss., Clar' 254) 165,696 151) 41,102 788) 136,727; 2,229) 35,625 
Columbus... 313) 22,433 768| 31,023 188} 28, 232} 34,472 
Greenwood... 375) 240,748} 1,201) 51,841 925' 202,598} 1,822) 66,941 
Jackson ... 1} 34,254 4| 13,268 166; 33,096, 1,763) 33,794 
Natchez... _—— 7,258 107} 13,003) .... 7 887 103} 15,717 
Vicksburg... 74| 27,929 584, 13,763 29,356 477| 17,015 
Yazoo City. cnet ae 210; 30,971 ----| 45,540 665; 42,377 
Mo., St. Louis} 8,725, 376,442) 8,747 4,624, 4,365, 187,206) 4,370 2,900 
N.C., Gr’boro 56 5,021 156 1,366 516 6,316 2,078 
Oklahoma— 
15 towns *. 202) 334,601; 1,094) 171,026 154) 339,292) 1,057) 259,741 
8. C., Gr’ville| 1,639) 122,646) 1,598) 70,189) 1,534) 97,240) 2,178) 60,474 
Tenn., Mem’s| 25,600/3435,151) 44,149) 589,400) 17,292/2004,349) 27,914) 609,511 
Texas, Abilene anacl’ mae 9,450 eco] 22,003 woos] 12,485 
Austin. _... —— 7,422 eees 1,430, ...-| 15,509 nme 4,237 
Bre ot 5) 15,730 55 1,129 14,879 51 2,652 
Dallas..... 47) 52,314 508; 32,189 45) 45,966 97; 39,639 
Teo nccuc ie, fl 12} 22,739 174, 63,444) 1,136) 40,992 
Robstown.. seed 6,518 auibal 572 intwasill 6,479 4 653 
San Marcos eece 4,406 onan 1,078 nmi Bee 51 1,999 
Texarkana.| -.--| 37,210) 57| 22,595} ....| 28,345) 30} 35,949 
Welattinna se 23; 12,709 | 55,467 192} 20,941 
Total,56towns! 46,963'6511,990! 76,224'2190,925 30,459 4664,020) 60,981'2570,117 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 29,261 bales and are tonight 
379,192 bales less than at the same period last year. The 
receipts of all the towns have |been 16,504 bales more than 
in the same week last year. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
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3,500 





Futures Markets Closed 





Spot Market Closed 














New York Quotations for 32 Years 
The quotations for middling upland at New York on 


June 14 for each of the past 32 years have been as follows: 
12.85c. 
9.85¢ 


Overland Movement for the Week and Since Aug. 1— 
We = below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

— ee 


Week Aug. 1 
187,565 
178,046 
93 


9,090 

171.660 
634,354 
21,478 1,184,208 
446 25,176 
149 1297 
2,507 396.907 
3,102 431,380 


18,376 752,828 


June 14— 
Shipped— 


Via Louisville 
Via Virginia points 
Via other routes, &c 


Total gross overland 
ments 


Deduct Shi — 
Overland to N. Y., Boston, &c_.. 


Between interior towns 
Inland, &c., from South 


Total to be deducted 381,837 
Leaving total net overland * 32,919 1,201,879 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 

this year has been 32,919 bales, against 18,376 bales for 

the week last year, and that for the season to date the 

aggregate net overland exhibits an increase over a year ago 
of 449,051 bales. 

—1939-40—— 

In Sight and Spinners’ Since 
Takings Week 


Aug. 1 
Receipts at ports to June 14 ,074 
Net overland to June 14 32,919 
Southern consumption to June 14.135, 


Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to June 1__-.- 


Came into sight during week-_~.-_ 158,732 
Total in sight June 14 


North. spinn's’ takings to June 14. 25,231 


* Decrease. a To May 1. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— 

1938—June 17 7 

1937—June 18 

1936—June 19 13,129,447 


38,076 Bales of Cotton Delivered in Settlement of 
1940 May Future of New York and New Orleans Cotton 
Exchanges—According to reports to the Commodity Ex- 
change Administration, 38,076 bales of botton were tendered 
in settlement of the 1940 May future on the New York and 
New Orleans Cotton Exchanges, combining “‘new”’ and “‘old”’ 
contracts. These tenders represented 11.4% of the total 
contracts open at the close of business April 24, 1940, the day 

receding first notice day for the May future. On the New 
York Cotton Exchange there were 24,532 bales delivered 
and 13,544 bales on the New Orleans Cotton Exchange. De- 
liveries at Houston on the New York and New Orleans 
contracts amounted to 14,773 bales or 38.8% of the total. 
At Galveston 19,670 bales or 51.7% of tne total were tendered 
924 bales or 2.4% at New Orleans, 690 bales or 1.8% at 
Savannah, 462 bales or 1.2% at Norfolk, 304 bales or 0.8% 
at Mobile and 1,253 bales or 3.3% at Charleston. There 
were no deliveries at New York. The CEA advices, June 7, 
from which we quote, further said: 


Middling, strict low middling, strict middling spotted and middling 
spotted were the principal grades delivered and accounted respectively for 
9,903 bales or 26.0%, 6,774 bales or 17.8%, 6,029 bales or 15.8%, 6,089 
bales or 16.0% of the total tendered. 

Of the 256 notices of delivery issued at New York, 180 notices or 70.3% 
were sto ped without transfer, 41 or 16.0% were transferred one time, 
10 or 3.9% two times, 8 or 3.1%, three times, 5 or 2.0%, four times, 10 
or 3.9%, five times, and 2 or 0.8%, six times. In New Orleans 132 or 
96.3% of the 137 notices of delivery issued on the 100-bale contract were 
stopped without transfer, 2 notices or 1.5% were transferred one time 
2 to 1.5% were transferred two times, and one or 0.7% was transferr 
three times. Six of the 10 notices issued on the 50-bale contract were 
stopped without transfer, three notices were transferred one time, and one 
notice was transferred two times. 


9,075 
173,023 
757,855 

1,583,716 
21,683 


8,904 
351,250 











1938-39——— 
Since 
Week Aug. 1 
18,376 
125,000 
166,707 
*30,522 


5,588,000 


9,702,260 
617,224 








136,185 


13,338 


15,014,231 
1,530,818 


10,301,326 
1,282,035 





was 8.2. 
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The average number of qualities a: 
The number of qualities 


ra 


pocaring om 


1 to 23. 


3849 


notices issued at New York 
On a cumulative 


basis 72 notices or 28.1% had five qualities or less with 195 notices, or 76.2% 


showing 10 qualities or less. 


bale contract avera) 


notices issued 117, 85 4% 


6.2 


ualities and ranged 


of 8.8 qualities on the 10 notices issued on the 50-bale contract. 


Comparison of certificated stocks at the 
livery period indicated a net increase of 3,998 


bales in stock on May 22, 1940. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


Notices issued at New Orleans on the 100- 
from 1 to 18. Out of 137 
ad 10 qualities or less. There was an average 


nning and end of the de- 
les with a total of 33,416 





Week Ended 


June 14 


Closing Quotations for Middling Cotton on— 





Saturday | Monday | Tuesday | Wednesday, Thursday | 


Friday 





% 
In 





15-16 % 
In. | In. 


15-1 
In. 


In. 


% |15-16 % 
In. | In. 


15-16 
In, 


% |15-16 
In. In. | 


% 


In. 





Galveston...) 9. 
New Orleans_|10.28 





80}10.00 9.80 
10.48 10.31 
9.70] 9.80 9.69 
10.35 10.19 
10.20 10.05 
10.25 10.15 
10.80 10.64 
10.35 10.15 
10.03) 9.82 
10.25 9.95 
9.61 9.40 


9.7 
10.3 


10.2 
10.7 





9. 


10.00 10.03 
10.51)10.52 


10.20,10.25 


10.35,10.15 
10.02) 10.02 
10.25) 9.95 


9.92 
410.43 


510.15 
910.87 





9.63 


|10.23 10.22 
10.72 10.74 
10.02 10.12 
10.58 10.62 
10.40 10.50 
10.25 10.15 
11.02\11.07 
10.35,10.15 
10.22|10.22 
10.25, 9.95 

9.83, 9.88 


10.42 
10.94 
10.22 
10.77 
10.65 
10.25 
11.22 
10.35 
10.42 
10.25 
10.08 








10.39 
10.94) 


10.19 
10.74 
10.15 
10.64 
10.50 
10.15 
11.09 
10.15 
10.24 

9.95'10.25 

9.90!10.10 





10.25 10.40 
11.24 11.25 
10.3510.15 
10.44/10.40 
| 9.95 
10.06 


10.35 
10.89 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
June 8 


Monday 
June 10 


Tuesday 
June 11 


Wednesday 
June 12 


Thursday 
June 13 


Friday 
June 14 





1940— 
July old .. 
Ni 





New fut’es 


9.64)-9 .66a 
9.84b 


8.71 ——/ 8 
-| 9.62 — 


8.520 


8.39- 8.40 


8.250-8.27a| 8 


Quiet 





Steady 
Steady 


8.49b 
8.380-8.39a 
25 


9.88 

10.130 
8.88 —— 
8.78 —— 


8.680 
8.58 —— 
8.430-8.444a 


Quiet 


ee 





Steady 





Steady 


10.10 —— 
10.320 

9.13 — 
9.03 —— 


8.93d 
8.84 
8.68 0-8 .69a 


Quiet 
Steady 
Steady 





10.11 —— 
10.320 


9.11- 9.13 
9.01 —— 


8.91b 
8.79 —— 
8.66 —— 


Quiet 


10.25-10.26 
10.460 

9.34 —— 
9.23 —— 
9.130 

9.00 —— 
8.84)-8.864 


Quiet 





Steady 
Steady 


Steady 
Steady 





Census Report of Cottonseed Oil Production—On 
June 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the 10 months ended with May, 
1940 and 1939: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





Received at Mills* 
Aug. 1to May 31 


1939 


306 ,996 

81,874 
454,680 
157,716 
359,619 
182,974 
652,333 
143,041 


Crushed On Hand at Mills 
Aug. 1to May 31 May 31 
1939 





1939 





8 16,226 
905,508 38,784 
107,907; 99,504 99,848 1 5,204 


4,030 ,699'4,162,381'4,054,502 194,245 


* Includes none and 4,508 tons seed destroyed at mills, but not 120,626 and 
337,118 on hand Aug. 1 nor 35,080 and 68,064 reshipped for 1940 and 1939, re- 
spectively. 

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND 





























Produced 
Aug. lito 
May 31 


1,291,731,560 
1,352,463 ,550 137 ,821,633 
51189 262,498 111,023 
1,176,399,862 641,030,828 
1,836,315 129,637 
1,944,893 172,968 
1,028,281 46 ,004 
113,420 


1,115,605 

1,046,176 245,304 

1,069,615 580,280 
28,962 3,708 

26 ,846 


34,959 


Shipped Out 
Aug. 1to 
May 31 


1,308 524,853 
1,274,078,760 


On Hand 
May 31 


*98 604,611 


On Hand 
Aug. 1 


*72 ,066 ,763 
33,833,717 
2560 035,317 
487 ,927 ,952 
119,718 
214,611 

77 ,087 
133,153 
479,316 

457 ,464 
24,931 
30,534 


-, 500-Ib 30,642 47,621 18,992 
oo... 1938-89 36,592 54,084 53,623 37,053 


* Includes 5,986,685 and 44,942,906 pounds held by refining and manufacturing 
establishments and 13,594,470 and 17,969,390 pounds in transit to refiners and 
consumers Aug. 1, 1939, and May 31, 1940, respectively. 

a Includes 13,471,938 and 12,467,090 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 3,292,550 and 3,688,840 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1939, and May 31, 1940, respectively. 


b Produced from 1,260,837,863 pounds of crude oil. 


ND IMPORTS OF COTTONSEED PRODUCTS FOR NINE 
EXPORTS A MONTHS ENDED APRIL 30 


lum 





Crude oll, Ibs. -- 
Refined oil, lbs. 























1940 


4,761,300 
11,770,038 


1939 





Ex 
Oll, refined, pounds 
Cake and meal, tons of 2,000 pounds 


, refined, *pounds 9,833,834 
Sake and meal, tons of 2,000 pounds 6,393 
Linters, bales of 500 pounds 47,274 
* Amounts for May not included above are 3,101 pounds refined, “withdrawn 

from warehouse for consumption.” No oll was “entered for warehouse.” 
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Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in the northeast portion of the cotton 
belt there has been complaint of lack of sunshine. Squares 
are forming in much of North Carolina. As a whole cotton 
has made satisfactory progress in the western section of the 
belt. Stands are very good, with some early plants begin- 
ning to square as far north as Central Texas. 





Rain Rainfall —-— 

Days Inches High Low Mean 
Texas—Galveston----------- 3 0.69 69 79 
Se a cnn Cnbbehd ee 3 1.15 92 . 46 69 
Brenham... .....-c---n-- 2 1.50 90 64 77 
OE aE 3 0.14 94 68 81 
Corpus Christi.........- 3 3.21 89 65 77 
i sacasbbbbews 5 1.60 95 58 77 
Bl Pas0....--cccceccens 1 0.06 94 61 78 
ROUND 2 cwnssceescases 3 1.12 90 64 77 
MGFPVINO.. 222 cccccccccce 3 2.68 94 54 74 
fa tadnnkebogsine 2 0.32 102 64 83 
Nacogdoches. ....-.-..-- 2 4.06 86 60 73 
PEED. oo cccccenense 4 1.68 89 62 76 
DAO ete 3 1.22 90 58 74 
SN Se a 3 0.85 97 60 79 
sis is anos in adoants te 4 2.20 94 56 75 
Weatherford. ---..---.-- 3 0.96 92 54 73 
Oklahoma—Oklahoma City... 2 0.35 89 53 71 
Arkansas—Fort Smith..-.-..--. 2 1.98 92 56 74 
Little Beck. ....-c.ncccs 0.45 89 58 74 
Louisiana—New Orleans----- 6 4.17 89 70 80 
0 OS eae 3 2.05 91 64 78 
ae pee RO a 5 1.75 91 67 79 
_ | Sars 5 1.91 86 66 76 
Alabama—Mobile----.-.----- 6 4.38 86 69 78 
Birmingham. .--.-....-..-..- 3 0.49 87 66 77 
pomigomery Ss a ah gh iene 4 0.60 91 65 78 
Florida—Jacksonville-_-...-.-- 4 0.25 KY 71 80 
TRE I 3 1.92 86 72 79 
ET cub ie apeniad 3 1.62 73 80 
. app Secneted 4 2.09 89 72 81 
——Savannah.......... 4 0.65 91 72 82 
Ds iithnd oo tien thiaed 3 1.29 66 81 
enna eetaer mamas 0.35 69 82 
I ERE ees 0.16 92 67 80 
South Carolina—Charleston... 1 0.09 90 73 82 
North Carolina—Asheville.... 1 0.59 89 61 75 
Charlotte.............-. 1.16 96 67 82 
a as te tai all tp 2 0.31 96 68 82 
Wilm PS 4 2 0.05 96 72 84 
Tennessee—Memphis. - ------ 4 1.33 90 76 
Chattanooga..........--. 5 1.49 95 63 79 
PG icnicbindsewsco 4 0.21 92 67 80 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


a.m. of the dates given: 
June 14, 1940 June 16, 1939 
Fee Fee 


t t 
New Orleans -~.---..- Above zero of gauge. 3.8 6.1 
Ds <ree2scenee Above zero of gauge. 13.5 13.7 
Nashville. .......... Above zero of gauge. 11.2 9.8 
Shreveport... .....-..- Above zero of gauge. 12.0 6.1 
Wo cktiamennes Above zero of gauge. 9.9 14. 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movemeat from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















yA y Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
‘) 1940 1939 { 1938 1940 1939 1938 1940 1939 1938 
Mar. 
15.|115,052| 32,436) 57,994/2705,278|3012,260/2460,874| 82,552 Nil | 49,069 
21.| 74,870) 21,973) 47,032/2666,756|2986,570/2431,771 348 Nil | 17,929 
PR x 87,760} 19,979| 44,595|2617 890) 2951,233/2397,991| 38,925 Nil | 10,815 
pr. 
5.| 72,250) 11,788) 51,480/2570,714|2907,928/2362,621| 25,074 Nil | 16,110 
12.| 54,785) 21,385) 26,976|/2527 ,094/2870,759|2338,818/ 11,165 Nil 3,173 
19.| 46, 13,296) 30,687/2480,117/2831,695|2322,171| 13,145 Nil | 14,040 
an 50,671) 12,397) 45,944/2454,769/2795,440|2289,937| 25,323 Nil | 13,710 
ay 
3.| 35,572) 16,498) 24,610/2411,420/2757,237/2263,791 Nil Nil Nil 
10.| 41,104] 10,724) 16,918/2360,407/2725,840/2237,238 Nil Nil Nil 
17.| 39,262) 15,932) 17,042/2321,071/2692,155|2216,336 Ni Nil Nil 
24.| 42,308) 16,953) 14,112/2288,087/2667 .674/2194,843| 9,324 Nu Nil 
31.| 30,472) 17,870) 17,425) 2256 ,647|2635,929/2167,585 Nil Nil Nil 











27,624 20,069/2220,186|2600,639/2138,409| Ni | Nil 
14_! 32,919! 23,3311 27,019'2190,925/2570,117'2119,356| 3,658! Nil 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1, 1939, are 6,847,665 bales; 

in 1938-39 they were 4,392,943 bales, and in 1937-38 were 

8,418,890 bales. (2) That, although the receipts at the 

outports the past week were 32,919 bales, the actual move- 

ment from plantations was 3,658 bales, stock at interior towns 
having decreased 29,261 bales during the week. 


Alexandria Receipts and Shipments —The following are 
































the receipts and ne oe pe for the past week and for 
the corresponding week of the previous two years, as received 
by cable: 
Alezandria, Egypt, 1939-40 1938-39 1937-38 
June 13 
Receipts (cantars)— 
This week. _......... 6,000 24,000 75,000 
Since Aug. 1.......... 8,414,677 7,849,634 10,252,162 
This | Since | This | Since | This | Since 
Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 





Exports (bales) — 
To Liverpool. ........ 19,000 


243,529 164,974 
To Manchester, &c ___ 3 92 5°70 8 


’ 174,825 
2| 5,700} 174,649) 4,800) 169,929 























To Continent and India| 2,000) 5824 '75C, 639.484| 9.200] 689985 
Se ee pai q8°408 - $88 Oe 904 ace] 25,344 
Total exports. _-_._- 21,000! 1043 ,270' 25,250! 1006, 101! 14,000! 1060,083 





© This statement shows that tho reccipee far The vane cadet June 18 were 
6,000 cantars and the foreign shipments 21,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Production is being increased greatly. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 
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June 15, 1940 
1949 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl’ds 
d. -. We s. d. d. d. . . & d 
Mar 
1§.. 14.18 (12 @12 3 7.68 |9 @lw 9 @9 3 5.27 
21... 14.20 12 @12 3 7.55 |8% @9%' 810%@ 9 1% 5.16 
| 14.31 12 @12 32 7.70 |8% @9%'8 9 @9 4.95 
Apr. 
a i 14.40 12 3 @12 6 7.84 |8%@9%|'8 9 @9 4.92 
12.. 14.55 12 3 @12 6 8.12 | 8%@ 9%) 8 7%@ 810%! 4.93 
= 14.75 12 4%@12 7%) 8.09 | 8%@9%'8 9 @9 4.99 
, = 14.78 12 44%G@12 7%) 8.07 | 84%@ 9% 8 7%@910%! 6.00 
May 
mi. 14.85 12 4%@12 7%) 8.18 | 8%@ 9%| 810%@ 9 1%) 5.28 
10. 14.74 12 44%@12 7%| 8.14 | 8%@ 9%| 810%@ 9 1%) 5.33 
ae 14.08 1110%@12 1%) 742|;9 @10 9 @9 3 5.54 
24..| Nominal Nominal Closed | 8%@ 9%| 9 @9 3 5.48 
31... 14 04 1110%@12 1%| Closed| 8%@ 9%) 9 @9 3 5.49 
June 
, 14.04 1110%@12 1%! Closed) 9%@10%! 9 @9 3 5.77 
14_. 14.04 1110%@12 1% 725 | 9%@10 9 @9 3 5.76 
Shipping News—Shipments in detail: 
Bales 
NEW ORLEANS— GALVESTON— 
Rage iT Rete 2 400 - 2 a EP See reas 1,997 
, | RE RCE ages 4rd 2,722|LOS8 ANGELES— 
et hss cstdoxtonss + eee 6,338 
, 2 9 epee 700 
HOUSTON— Bena ts enibsinnvdn 600 
(See 16,838 
Te REED 6 cccswdcene Be. - BE taschobnnddag denne 30,395 


Cotton Freights—Curreat rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 


Liverpool—The Liverpool Cotton Exchange, which was 
closed on May 17, opened on May 28, but trading was per- 
mitted only on settlement prices of May 16, 1940. On 
June 13 trading in cotton for future delivery was permitted 
under the following restrictions: 


Until further notice the minimum price at which any contract for future 
delivery may be made shall be the closing values May 17, 1940. 

T aye June 13, the maximum advance or decline permitted 
was 25 points for American contracts and 50 points for Egyptian contracts 
from the last settlement prices, viz. the souing values May 16, 1940. 

B ng Friday, June 14, and until further notice, fluctuations of 25 
ints for Americna contracts and of 50 points for Egyptian contracts will 
permitted above or below the closing values of the previous business 
day but the minimum price will remain in force. 
he business hours will be 11:00 a. m. to 4:00 p. m. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12:15 business More 
P.M. doing demand 
Mid. upl'ds 7.46d. 7.25d. 
Futures See note See note See note See note Steady Barely 
Market 16 to 24 steady, 
opened pts. adv. | 21 to 24 
from points 
May 17 decline 
Market, Quiet but | Quiet but 
4 steady, un-| steady, 
P.M. 4 changed to} 14 to 17 
10 pts. dec. points 
from decline 
May 17 




















Note—Trading permitted only on settlement prices as of May 16, 1940. 
Prices of futures at Liverpool for each day are given below: 



































June 8 Sat. Mon. Tues. Wed. Thur.. Fri. 
to —_—e= 
Jne 14 Close} Noon; Close} Noon; Close! Noon| Close| Noon! Close| Noon| Close 
New Contract d d. d. d. d. d. d, . d. d. d. 

July 1940_..... * * * * * * * 7.28| 7.25) 7.02) 7.09 
October........ * * * * * * * 7.09| 7.07\n6.80; 6.90 
December. ..... * * * * * * * ineck GHEE wetak Sure 
January 1941...| * * * * * s ad 6.94; 6.91/n6.74| 6.74 
SS. . * * * * * . 6.88) 6.86/n6.69\n6.69 
DD acacccnces ad * s s * e * 6.83, 6.80)n6.64/n6.64 
FEE * * * * * ad * aowal Gall <tankeee 
October le ae 7 * * o * * * Pr wee Pe. Pr 























* Trading permitted only on settlement prices as of May 16, 1940. 


n Nomina). 
BREADSTUFFS 
Friday Night, June 14, 1940. 

Flour—Demand for flour recently has been exceptionally 
dull. The “Southwestern Miller” reports that inquiry last 
week was almost completely lacking. Many mills failed 
to receive a single booking, and other plants sold only 
minute quantities. Sales average 14% to 16% of capacity, 
compared with 18% and 20% the previous week and 85% 
to 90% a year ago. The break in wheat prices coupled 
with the scheduled removal of pegged prices is expected 
to further restrict new buying interest. Mills expect no 
new bookings until the wheat picture clears. 


Wheat—On the 8th inst. prices closed %4 to le. net 
lower. The wheat market today yielded practically all the 
ground gained the previous day as prices sagged a cent a 
bushel owing to selling based on war news, good weather and 
optimistic a reports. Other grains sagged with wheat. 
Wheat was off as much as 1c. at one time. Moisture in 
the soft wheat area and spring wheat zones both sides of the 
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Canadian border, emphasized the very favorable crop —_ 


tion. On the basis of present prospects, private e 
believe a large United States spring wheat harvest and an- 


other oy og Canadian crop are possibilities. 
partly to the fact that Minneapolis prices have been at 
minimums much of the time this week, with unhedged wheat 
bce as much as 2c. under hedged grain, receipts dwindled 
sharply. Only 97 cars were received today, against 227 a 
week ago. The 12 principal terminals received only 2,835,- 
000 bushels this week, compared with 3,589,000 last week, 
and 6,001,000 a year ago. On the 10th inst. prices closed 
34 to 1\%e. net higher. Italy’s entry into the war served as 
quite a stimulus to the wheat markets, prices swinging 
rapidly over a range of more than 4c., but most of the net 
vance of about 3c. was lost before the close. Earlier, 
prices had sagged as much as 1 4c. due to favorable weather, 
uncertainty regarding the European situation and selling 
end to release of the Government crop report. Later, 
owever, this loss was wiped out due to purchasing in con- 
nection with Government flour orders, a when the Musso- 
lini announcement came, prices were fractionally higher 
than Saturday. There was an immediate setback of almost 
a cent, but when securities strengthened and other com- 
modities advanced, wheat followed, rising abruptly about 
3c. or to levels more than 4c. above early lows, with July 
reaching 827gc. and Sept. 8334. Much of this buying was 
regarded as short covering but it was short-lived. On the 
11th inst. prices closed 2 to 2c. net higher. A late rally 
in wheat, spurred by stock market strength and increasing 
reports of rust affecting the late Southwestern crop, drove 
prices 2'4c. a bushel higher today. Wheat started strong, 
sagged a bit under profit-taking, and then dragged through 
most of a dull session before the last hour rally brought buy- 
ing orders into the market. Traders were impressed by a 
2c. a bushel advance in Winnipeg prices, attributed to heavy 
flour sales overnight to Great Britain, and by the stock 
market’s favorable reaction to Italy’s plunge into the war 
as an active belligerent. Yesterday’s official Government 
estimate, indicating a much bigger 1940 wheat harvest than 
was expected a month ago, seemed to be ignored. The 
trade was more impressed with reports of black stem rust in 
late wheat in the Southwest which, if the weather turns hot 
following recent rains, may affect the harvest. Traders 
apparently had expected Italy’s entrance into the war for 
so long there was little market influence left. They were 
watching for war news, but had turned their eyes and their 
discussion to the Balkans. On the 12th inst. prices el 
y% to 1%e. net lower. The wheat market t gave up 
about half of the advance scored yesterday as buying en- 
thusiasm waned and selling based on the international 
situation and improved domestic crop conditions expanded. 
Wheat closed about 3 4 to more than 4c. above the minimum. 
Wheat traders paid less attention to continued strength in 
securities, although some early buying apparently was based 
on this. Purchases credited to a dealer known to represent 
mills was regarded possibly as further lifting of hedges in 
‘connection with flour sales to the Government relief omer. 
Profit-taking was in evidence later. There was more 
ofj{possible spread of black rust. H. C. Donovan, crop 
expert, reported finding rust in all fields examined from 
Wichita to Enid, via Willinton and Blackwell. Early 
wheat has not been damaged much, he said, but in late 
fields some injury will be done. He found more smut than 
usual, but damage is expected to be light. 

On the 13th inst. prices closed 3% to 4%c. net lower. 
Heavy selling today caused a slump in wheat values, re- 
ducing quotations of practically all grain contracts to 
minimum “pegs” now in force on the Exchange. This 
virtually deadlocked trading in the futures pits. The mar- 
ket’s action, which pit brokers blamed largely on European 
war news, came in the last session of trading before re- 
moval of the minimums which were established May 20 
to check the collapse of grain values that occurred when 
the German invasion of Western Europe was in its first 
stage. According to Board of Trade plans announced Tues- 
day, the minimums will be removed tomorrow. Limits on 
daily price fluctuations, however, will remain in effect. 
These prohibit net changes of more than 10c. in wheat and 
rye, 8c. in corn and soy beans, and 6c. in oats in any 
single session. 

Today prices closed 1 to 1%c. net higher. Wheat prices 
scored gains of as much as 24%c. Expanded market opera- 
tions, resulting partly from removal of the minimum levels 
on grain prices which had been in effect for almost four 
weeks were witnessed. Trading was at a brisk pace at 
times. Much of the gain scored by wheat was retained 
until the close, despite frequent setbacks and rather nerv- 
ous price fluctuations after the early highs were established. 
Strength in securities and prospects of additional Govern- 
ment purchases of flour this week-end accounted for most 
of the buying enthusiasm, offsetting the serious character 
of news from Europe. Buying based on reports that the 
Government will ask for bids on 2,000,000 barrels of white 
flour and on outstanding strength of securities gave the 
wheat market an upward trend almost from the opening 
ae Open interest in wheat tonight was 67,640,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Te. B WGes cove ensntewstecedsans 98% 


9934 101% 100% 97 98 





The Commercial & Financial Chronicle 





DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Mon. Tues. Wed. Thurs. Fri. 

A Rp ah EE I 5c. ells a £0 % 83 82 78 79% 
I a. 6s’ tad oe ceusiaengacaenk ie 81 84 82 78 80 
December____.......--...---.-. 83 85% 83 79 81 
Season's High and When Made | _ Season's Low and When Made 

> Oe 111 Apr. 22, 1940] July_.-.-.-.- 74 May 18, 1940 

September -__111 Apr. 18, 1940|September .._. 74% May 18, 1940 

December__.. 85 ay 27, 1940|December.... 774% June 14, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


July 7414 Mri ei Wes —— Toi 
| SS RTE OIE, , 76 «77 7836 O 75 
DORE sé cncviiieccctadexestaks 78 77% 79% 78 L 76% 


— 

Corn—On the 8th inst. prices closed 4% to %e. net lower. 
Corn closed at the lowest level of the day despite the fact 
that spot prices were 4 to 34e. net higher, with 51,000 
bushels sold by shippers. Even though terminal market 
receipts consisted of 5,260,000 bushels this week compared 
with 2,781,000 last week, much of the grain apparently was 
Government-owned en route through Chicago for export 
to Great Britain or through Omaha for shipment to the 
Pacific Coast to compete with Argentine corn. No. 1 yellow 
was priced as much as 5c. over July corn at Chicago, 
with No. 1 white 15\4ec. over. On the 10th inst. prices 
closed 44 to Se. net higher. Corn prices slumped as much 
as 134e. in the early dealings, but rallied on the strong action 
of wheat futures. No. 1 yellow corn sold as much as 4c. 
over the July close. On the 11th inst. prices closed 14 to 
34¢. net higher. Corn finished the day at the highest prices 
noted. Receipts showed a sharp falling off, and were esti- 
mated at 87 cars, compared with more than 200 daily last 
week. On the 12th inst. prices closed 4% to Ye. net lower. 
Corn dipped 5% to Ye. at one time, but reduced receipts 
compared with a week ago and firmness of cash corn steadied 
the market. Shippers sold 43,000 bushels of corn. Dealers 
booked only 60,090 bushels to arrive. 

On the 13th inst. prices closed 2% to 4%c. net lower. 
Corn prices followed wheat. In the early session the corn 
market was fairly steady, but in the later trading prices 
slumped badly in following the late weakness of wheat 
futures. Today prices closed unchanged to 2%c. higher. 
Corn prices rose 1% to 3%c. as traders returned to that 
market with more buying orders than for some time. Open 
interest in corn was 23,245,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OD PR cinccnntcrmminaedss 79% 79% 80% 80% 76 78 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
. Mon. Tues. Wed. Thurs. Fri. 
DE cisiscntiadidcdsibwmbonestae 62 63 63 63% 59 61 
PE scbndaccesdwutheconetd 61 ones 62 62% 58 60 
PR cadisdcscctidsnbecencia 59 59 60 60% 457 57 
Season's High and When Made Season's Low and When Made 
| | 6944 May 10, 1940| July._..-.-.-. 52 Oct. 23, 1939 
tember ... 70 May 15, 1940| September ... 52 May 18, 1940 
ber.... 60% June 12, 1940|December.... 57% May 31, 1940 





Oats—On the 8th inst. prices closed unchanged to Mc. 
lower. Trading was quiet, though the undertone was heavy. 
No. 2 white oats was 3c. over the July minimum. On the 
10th inst. prices closed unchanged to %c. higher. There 
was very little activity in this grain, attention seeming to 
focus on wheat. No. 3 white oats sold 1%e. over the 
minimum. On the 11th inst. prices closed unchanged to 
lye. higher. Trading was very light and fluctuations ex- 
tremely narrow. On the 12th inst. prices closed unchanged 


to Ye. off. July oats moved off the fixed minimum for the 
first time since May 31, gaining 4c., but the upturn was 
short-lived. 


On the 13th inst. prices closed unchanged to %c. net 
lower. Trading was light and without interest. Today 
prices closed % to 1%c. net lower. The reaction of the 
oats futures market was a surprise, especially in view of 
the strongly bullish showing of wheat and corn markets. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Ss. on. Tues. Wed. Thurs. Fri. 
emeegegene sees iy HN BK BK a aoe 
December..-------------------- 824 83% 33% 33% 32% 31% 

Season's High and When Made | Season's Low and Made 
pC 38% Apr. 19, 1940|July......... 30% Oct. 9, 1939 
September ... 36 Apr. 19, 1940|September ... 29% June 14, 1940 
December.... 34% June 12, 1940|December.... 30% June 14, 1940 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
J Big at ati “Baie He Bis 
 ppemmneen cd ean cnet A i a ae 294 
December occcccccccescccccccsse scce 27% 28% 28% L 28 


Rye—On the 8th inst. prices closed 4% to %c. net lower. 
Rye usually makes a good response to the action of wheat, 
but today it did not respond to the substantial declines in 
wheat values, holding relatively steady during most of the 
short session. On the 10th inst. wry closed unchanged to 
lge. higher. The rye futures market failed to respond to the 
strong upward movement in grain. Trading in rye futures 
was light and fluctuations narrow during most of the session. 
On the 11th inst. prices closed 1% to 2c. net higher. Rye 
spurted with wheat after a lagging start. There was some 
good speculative buying, and this with substantial covering 
by shorts influenced by the bullish news on wheat and flour, 
carried prices substantially higher. On the 12th inst. prices 
closed 1% to 1%e. net lower. All rye contracts except 
Dee., were back at the minimum levels. These minimums 
established after the mid-May collapse of grain prices, due 
to the impact of the German invasion of western Europe, 
will be removed by Board of Trade order beginning Friday. 
No market action today could be attributed directly to an- 
nouncement of this step, although some dealers who hoped 
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that more normal trade conditions would be restored, said 
pit operations may be expected to expand. The rye futures 
market responded fully to the weakness in wheat. 

On the 13th inst. prices closed unchanged to %ce. off. 
The rye futures market showed surprising steadiness at the 
close, in the face of marked weakness in wheat and corn 
values. Today prices closed 1% to %c. net lower. Rye 
fell 3 to 4%4c., only to rally to levels that showed sub. 
stantial reduction of earlier losses. 


DAILY CLOSING PRICES oF! are FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. iy: 


JON. oceccccnccccscecccosccesess 444 44% 46 44% .... 
September. . . .«---cccccccccces 46% 46% 47% 46% .... 45 
DSSS < oncccaccccccuscesesse 48% 48% phe 48% 48 47% 
Season's High and When M | Season's Low and When Made 
July carrot * Dec. 18. “1039 \ | Pe 38% May 18. 1940 
Sencamber _.. 76% Apr. 22, 1940|September -.. 404% May 18, 1940 
December_.... 50% May 29, 1940|December.... 45 June 14, 1940 


LOSING PRICES OF RYE Afi) mma IN WINNIPEG 
DAILY CLO fh Fagg L. W, 


Thurs. Fri. 
46% 


SI niacin iene ehneliiaiiiale 48% 4614 45% 49% H 
ORRGEE .c caravsccncsogssccoscos ened 44% 4 Oo 45% 
December. - -------------------- ---- cae case %, Salah 
LOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
pecans 3714 Oi 37 37 iA ie ae 
SS. «cin ctnbsrddsturesiidsegnave 
ae 37 4% ari 3 ae O 36 
December - --------------------- ---- w--- ---0 L 36% 
Closing quotations were as follows: 
FLOUR 
t. high tein. .5.15@5.30;| Rye flour patents____-_. 4. pr 4.55 
pm orehe - ahete Shade 4.95@5.15 | Seminola, bbl., bulk basis_5.40@ _.. 
Gears Firt spring: -°=--4:5364.75 Qate good -—-_---------- z 8s 
Hard winter st ecce U0 Corn flour. ..........-.- ° 
ard winter patents - - - -- 5.15@5.30 Barley goods— 
Hard winter clears........- Nominal | Oarse._._... ces Withdrawn 
Fancy peext, nt Nos. 
"ae iecenccsd 4.75@6.75 
GRAIN 
Wheat, New Yor Oats, New York— 
No. 2 red, c.i r domestic. < 98 | No, 2 white._............. 6% 
Mani anitoba No. 1, f.o.b.N. Y 83% Rye, United States,c.i.f...._. 61% 
x Be) bs. feeding. 57 
Corn, New York— | SOO ea decoccesct 
No. 2 yellow, all rail. -....-- 78% | Chicago, cash..........- 55-60N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &ce.—are prepared by us 
from figures collected by the New York Pro uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs| bush 48 lbs 
Chicago -... 216,000 557,000) 2,842,000 137 ,000 184,000 5,000 
Minneapolis}; -...-.. 715,000 79,000 107 ,000 80,000 482,000 
Sencaeal. eenawe 741,000 481,000 32,000 16,000 6,000 
Milwaukee. 16,000; =—s_— ....--- )) | ll Ae eee 335,000 
Tiitnas!  . eesene 211,000 29,000 nL. ahead. wdceuiiinn 
Indianapolis} -._---. 135,000 319,000 50,000; .----- 7,000 
St. Louis... 135,000 81,000 202 ,000 52,000 8,000 39,000 
Peoria... -.- ,000 14,000 419,000 36 ,000 10,000 63,000 
Kansas City 27 ,000 395,000 182,000 Ge ...\ ance. « decieko 
GEsesl  sossec 37,000 108 ,000 |} $ heheh. seace«e 
Ss. Joseph.|  cacoce 5,000 69,000 fF ees Ree 
Wines) esasce a. §eeaaial  easenl i cemeskel » desnae 
Se sl 86 éecese 4,000 11,000 el 2,000 
; ee ee 1,730,000 277 ,000 349,000 113,000 12,000 
Tot. wk.'40| 427,000) 4,781,000) 5,243,000 807 ,000 411,000; 1,151,000 
Same wk’39| 406,000) 7,449,000) 6,424,000) 2,016,000) 439,000; 971,000 
Same wk’'38| 364,000) 2,607,000) 6,949,000) 1,184,000 176,000; 915,000 
Since Aug. 1 
1939 __._|19,247,000| 340,578,000 ' 208,954,000) 86,698,000) 27 ,444,000 105338 ,000 
1938 ....|20,045,000/313,141 000 248,451,000 97 ,203, 000 | 24,44 441,000/90 ,417 ,000 
1937 __..!17,168,000' 271,159,000'283 ,230 ,000' 103 ,661 ,000' 25,049 ,000'92 ,416,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 8, 1940, follow: 






































Recetptsat—| Flour Wheat Corn Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs bush 56 lbs\bush 48 lbs 

New York. 217,000 370,000 129,000; 97,000) ...-.-- 
Boston. - .- 21,000; °*179,000; -..---| 4,000) —...--. 
Philadelphia 25,000 306,000 19,000 35,000 
Baltimore - 11,000 8,000 48 ,000 ERO 0 wwcwee 
New Orl'ns* Se.  éasnes 73,000, jg.§ 10000,  <ccccs] = acccce 
Galveston..| -....-- St §863§6—3« Séaneel. . eacesel- enanesy " wacdce 
Montreal ..} -....- S i Pee Tae Ra Se 
Titeimenal  dcbeun a eeu) wediies caleba ('Seenee 
Dénaal. staged DTT. ~ ‘eerie «| etaieel . dtbaeeel  «eeéee 
Cass  esane Ge. .adeseidl  . samemel, ‘Geeewe!’\ sensce 
‘TEC. -\esanéset  -seenee Sa: « =— ss memtne! .) aeenecel (hémece 
Tot. wk.'’40| 295,000) 3,575,000 457 ,000 131,000 47,000; st. ---- 
Since Jan. 1 

1940 __..| 5,657,000) 60,066,000) 14,286,000! 2,328,000) 1,603,000) 1,125,000 
bey _, 272,000} 2,528,000 336,000 118,000 2,000 139,000 

ce Jan. 

1939 __..| 6,785,000! 36,585,000! 10,491,000! 1,776,000! 415,000! 1,956,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 8, and since July 1, are shown in the 
annexed statement: 





Exports from— 


Ww 


heat 


Oats 





Bushels 





June 15, 1940 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 8, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
Mee WR. nn cocsssosce 88,000 98,000 9,000 124,000 3,000 
eevee 9,000 106 ,000 —— asin § ec 
Philadelphia......----.- 74,000 126,000 13,000 38,000 2,000 
Dasiate.6.. cocccsccce 133 ,000 179,000 21,000 7,000 1,000 
6 GEG. 2ccccesacs 277 ,000 416,000 320,000 Fs ee 
COOGEE... acanncndsvnd POF x ea ae meee ee 
Wort Wetth...cccccecece 4,797 ,000 56,000 25,000 9,000 9,000 
WHE. co ncsconcsesco 8 Pere eee eee 
TER... .ciececcse OS xe ee ee 
ee eae 1,256,000 427 ,000 101,000 17,000 6,000 
TEES GO ccoccacedus 21,212,000 ,000 ,000 . fF Fi ee 
~ Sree ,645,000 1,907,000 153,000 243,000 15,000 
Rees CH. <ccckssneae 712,000 29,000 234,000 14,000 8,000 
i es 1,694,000 740,000 74,000 10,000 79,000 
Indianapolis _.....----.- 000 492,000 78,000 237,000 #«2Ca.... . 
POR, 260 cccassckeuse 4, A eee 38,000 
CRs sc nancmessnan 3,793,000 8,453,000 950,000 749,000 312,000 
ee ee ee ‘ee ae 
Ot GAR. obs axcchonce 562,000 + i...... + iar wees 
MBwathes....«cncccess 378,000 438 ,000 136,000 842,000 1,902,000 
Minneapolis--.-..------- 16,909,000 2,876,000 758,000 2,741,000 3,179,000 
Duluth. .......--...-. 22,477,000 2,460,000 69,000 2,851,000 28 ,000 
2, 5,000 ,000 245,000 
735,000 1,105,000 770,000 
Total June 8, 1940... 90,562,000 23,009,000 3,748,000 9,630,000 7,197,000 
Total June 1, 1940_. 93,847,000 23,639,000 4,310,000 9,758,000 7,530,000 
Total June 10, 1939.. 59,767,000 33,209,000 5,691,000 6,900,000 4,015,000 


a Baltimore also has 9,000 bushels Argentine oats in store. 


Note—Bonded grain not included above: Oats—Buffalo, 527,000 bushels; total, 
527,000 bushels, against 96,000 bushels in 1939. Barley—New York, 217,000 
bushels; Buffalo, 864,000; Duluth, 149,000; Baltimore, 156,000; total, 1,386,000 
bushels, against 127,000 bushels in 1939. Wheat—New York, 545,000 bushels; 
New York afloat, 229,000; Boston, 2,227,000; Philadelphia, 1,675,000; Baltimore, 
1,124,000; Portland, 1,035,000; Chicago afloat, 47,000; Buffalo, 4,602,000; Duluth, 
2,732,000; Erie, 2,053,000; Albany*, 4,521,000; Albany afloat, 98,000; on Canal, 
526 ,000; in transit—trail (U. 8.), 1,249,000; total, 22,663,000 bushels, against 3,699,- 
000 bushels in 1939. 

* Albany also has 903,000 bushels Argentine rye in store. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 53,444,000 = ==_._... 2,088 ,000 306 ,000 910,000 
Ft. William & Pt. Arthur 55,307,000 —-..... 595,000 394,000 1,510,000 
Other Can. & other elev.144,023,000 -.. ... 4,028,000 1,271,000 3,987,000 
Total June 8, 1940..252,774,000  -..... 6,711,000 1,971,000 6,407,000 
Total June 1, 1940..252,351,000 -..... ,756,000 1,957,000 6,953,000 
Total June 10, 1939..103,721,000 -..... 7,998,000 2,508, 6,144,000 
Summary— 
. *— Sa 90,562,000 23,009,000 3,748,000 9,630,000 7,197,000 
COMME s bo coed nssael 252,774,000 ...... 6,711,000 1,971,000 6,407,000 
Total June 8, 1940..343,336,000 23,009,000 10,459,000 11,601,000 13,604,000 
Total June 1, 1940..346,198,000 23,639,000 11,066,000 11,715,000 14,483,000 
Total June 10, 1939..163,488,000 33,209,000 13,689,000 9,408,000 10,159,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the ook 
ended June 7 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 


























Wheat Corn 
Exports Week Since Since Week Since Since 
June 7, July 1, July 1, June 7, July 1, July 1, 
1940 1939 1938 1940 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,898 ,000/200 834,000) 233,392,000} 413,000) 26,622,000) 70,937,099 
Black Sea_| 1,016,000) 40,372,000} 88,231,000 583,000} 5,496,000) 17,983,000 
Argentina.| 3,267 ,000/ 161,780,000} 98,736,000) 2,146,000)111,327 ,000) 130,967 ,000 
MEREGED ol |) cuakea RF UL CS Ee Ren eee 
Dishes! sébew ) «widbile Tee 0s daecel: § \ceseuel * aaubes 
Other 
countries 416,000! 22,376,000} 33,912,000 274,000) 43,645,000) 42,456,000 
Total__.! 9,597 ,000'436,655,000\562,494,000! 3,416,000! 187,090,000! 262,343 ,000 











Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on June 10 issued its crop report as of June 1, 1940. The 
estimated production of winter wheat is now placed at 
488,858,000 bushels, which compares with the Department’s 
estimate of 459,691,000 bushels a month ago and with a 
harvest of 563,431,000 bushels last year. We give below 


= Samat: 
are uneven and over large areas late but, looking at the country as 

a whole, the crop season appears to be off to a fairly good start Good 
yields per acre may more t a the rather light acreage of crops in 
prospect. June 1 returns from crop reporters concerning composite pros- 
pects for ‘‘all cro average about 5% higher than they did a year ago, 
though still about 2% below the quite i, --4 reports of ty years ago: 
Reports on the condition of spring-seeded small ay y crops, a 
pastures average substantially better than at this season Sane the 9920-38 
period and only slightly below the June 1 ———e during the more favor- 
able decade p A large acreage of winter wheat has been lost 
= ete eng have improved markedly and the yield per acre on the remain- 
ing acreage is now to be close to the 10-year average. Supplies 
of oranges, Grepetruis and pas for — 1940-41 nen period 
ning next f; expected to be with the te probably ~— 
above that of the current season. he 1940 uction of other fruits is 
expected to show some reduction as compa with the rather large crops 
of last year but the total volume will promeny equal the  Sverage during 
the previous 10 years. ——s of early Southern vegetables were rather 
light and are slightly less abundant at present than bo A were a year ago, 
chiefly because of frosts in the South, but States. conditions are now favor- 
able in the ss 

m June 


Ne A. west a Tons ere yy winter wheat was severely 
aged , 4 drought last _ In mae of bo od = —- a 

ere are some la: grou counties 
coadleions mabe prospects for lai oe Practically the whole 


cotton belt, but but 
suffered 


from coll wea 


pe pm area had several 


ther or drought 


several severe setbacks, fruits were 


this season. 


te crops uncertain. 
eeltoniachy the area —_- of the Mississippi peas 2 has 


Early vegetables in 








Quebec 
Three Rivers. ... 


Total week 
Since July 1 
Total week 


Since July 1, 


1940. 
, 1939 








3,257,000 
142,768,000 


189,000 
26,374,000 


a49,815 
3,875,756 


4,196,000 





1839 
1938 





3,027 ,000 
132,395,000 





17,000 
68,424,000 





91,840 
5,334,418 





65,000 
3,832,000 








113,000 
17,867 ,000 





@ Export data not available from Canadian ports. 


in some sections, 
corm bes sande a rather poor ators and mess ore pastures had made 
less than the usual growth to the end of May. rn most of these States 
dry weather continued, into the first week of une, but with recent rains, 
there is still time for late crops to show full recovery from the unfavorable 
start. 
Outside of the dry areas of the cotton belt, the southwestern wheat 
belt, part of Arizona. and a few local areas elsewhere, sae Sane 1 reports on 
crop and on the condition of ranges and pastures sh y- F-O 
excellent conditions rather generally. In the Northeast the late spring 
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and frequent rains interferred somewhat with planting corn and other 
spring work but favored aouing grains. pastures and the locally important 
hay crop. The eastern corn t, which had 


of the fall varieties. Continued 
affected both fall and spring oats. I 
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weather in the spring adversely 


klahoma and Texas, where approxi- 


lenty of rain in May, has mately three-fourths of the production in the South Central States is usually 
had warmer and dryer weather in early June which hes helped to give the located, May weather was generally favorable. In most of the Western 
corn crop a start. In the western half of the corn belt and westward to States, the above average condition reflects the favorable growing weather 
the Moun there have been some rains during the first 10 days of which has prevailed in that area. Stands are good and soil moisture 
June in areas missed in May. The Western States had a mild, wet winter has been sufficient for current needs. While California prospects are above 
and an early spring. While extensive areas there need more rain, farmers ptt there are some sections of the State where wet weather has caused 
and ranchers seem to be quite generally looking ahead to a favorable considerable e from rust. 
season. On the basis of the prospective oats acreage seperted in March, the June 1 
While it is too early for forecasts of crop production to be precise, the condition indicates a production of about 1,021,000,000 bushels. This 
beginning to appear. heat pro- compares with the 193 


or character of the crop season is 
uction is now expected to be only 3 or 4% below last year’s near-average 
crop. The rye crop will be close to average. F grain production 
should be substantially above the 10-year are but the chances are that 
Sa will not be quite as large as in any of the last three years. The 
ay crop will be large; it might be the largest secured in a dozen years if 
weather conditions should be favorable for late cuttings and late kinds. 

With pastures good and present and prospective grain and hay —, 
ample, feed conditions are favorable for the production of livestock and live- 
8 products. On June 1 the reported rate of milk production per cow 
and the number of eggs secured per 100 hens were both the highest on record 
for the date. 

Wheat—The production of winter wheat of 488,858,000 bushels, as 
indicated on June 1, shows an increase in prospective production during 
the past month of 29,000,000 bushels. Even with this improvement in 
prospects, this production would be 13% less than the 563,431,000 bushels 
produced last year, and 14% lower t the 10-year (1929-38) average 


production of 571,067,000 bushels. 

A probable yield of 14.3 bushels per harvested acre is indicated on June 1. 
This is 0.6 of a bushel under the 1939 harvested yield of 14.9 bushels per 
acre but the same as the average of 14.3 bushels. The indicated yields 
are above average in the States east of the Missouri River, and in the 
Northern Pacific Coast and Mountain States, while they are below average 
in the Great Plains States, and in the Southwest. 


,852,000 bushels. 


roduction of 937,215,000 bushels and the 10-year 
(1929-38) average of 1 024 f 


Barley—Prospects for the 1940 barley crop were moderately favorable 


on June 


normal compared with 72% 
average June 1 condition of 


1. 


78%. 


In the principal 


The condition for the United States was re 
on June 1, 1939, and the 


rted at 82% of 


0-year (1929-38) 


tions range from 6 to 25 points above June 1 last year. 
these States are also considerably above average except in Ne 


where the condition of the crop is just about average. 
Some damage by chinch bugs is reported in local areas of the corn belt. 


The loss from 


less than 


acreage was a 
resulted in less loss than earlier expected and improved 
with some ; 

ion indicates a 


with the 


op. 
last 


grassh 

ear in the Northern Plains. 
ndoned in the southern barle 

and winter drought and late winter free: 


Winter barley is beco 


1939 cro 


production of 225,486,000 5 
Stocks of old barley on farms June 1, 1940, are estimated at 50,630,000 
bushels or 18.3% of the 1939 crop. 


barley States, condi- 


Conditions in 


where 


lack of moisture has resulted in below normal development, and in Colorado, 


and crickets, however, is expected to be much 
Although some winter barl 


States, following the fall 


avorable May weather has 
prospects on the 


increasingly important 


ming 
reported as far north as New York State. 
Pm the basis of the prospective acreag 


Stocks of barley last 


e reported in March, the June 1 
roduction of around 302,000,000 bushels 


eis com 


of 276,298,000 bushels and the 10-year (1929-38) average 
bushels 4 ‘ 


ear were 52,- 




















































































































Pp 
Growing conditions during May were very favorable in the North Central 292,000 bushels, while the five-year (1934-38) average is 31,209,000 bushels. 
and Eastern winter wheat States, and in that area production prospects show WINTER WHEAT 
substantial improvement over a month ago. ield prospects are higher 
than on May | in most of the Great Plains States as a result of the recove 
made possible by continuation during May of more nearly normal rainfall, Yield per Acre Production 
but even in the best parts of that area the June 1 indicated yields are below (Bushels) (Thousand Bushels) 
average. In two locations adverse conditions developed which reduced State 
yield prospects below May 1 expectations. In Montana and South Dakota, Average Indicated| Average Indicated 
moisture was short during May and rust and cutworm damage were re- 1929-38 | 1939 1940 1929-38 1939 1940 
porses in California, Arizona and New Mexico. Black stem rust is present oom fears 
Texas, Oklahoma and Kansas. While its development is not yet far Wr WOR. oo nccccnuns 21.0 23.5 23.0 5,317 6,274 6,555 
enough advanced to determine what the full effects may be on yields in New Jersey____.___..- 22.0 22.5 22.0 1,226 1,170 1,232 
this and other areas, the prospective damage is increased because of the Pennsylvania_..._____- 19.4 21.0 20.0 19,033 19,236 18,480 
lateness of the winter wheat crop. In the Pacific Northwest, conditions Ohio__.._.___._.____- 20.1 19.5 20.5 40,042 | 37,070 | 39,422 
on June 1 were about the same as a month earlier and expected yields in - Indiana___.__._...___- 17.4 18.0 18.5 30,138 | 27,450 | 27,861 
those States are a little better than average. Dithnenndheatihae 17.4 21.0 18.5 35,180 38,409 | 32,468 
The June 1 condition of all spring wheat of 88% is 17 points above the Sh oo anmmnn 20.4 21.0 22.0 16,460 15,120 16,808 
the June 1 condition a year ago, and 12 points higher than the 10-year Wisconsin._........._. 17.7 15.0 18.5 633 796 
average. The benefits of this spring’s improved moisture situation are Minnesita_...........- 18.4 17.5 20.0 3,247 2,520 2,980 
ap mt in all States of any importance in spring wheat production. Wittititnnascdednes 18.0 17.0 19.0 7,009 5,950 6,175 
n the basis of the Jresmoctve planted acreage of spring wheat as re- Missouri........-...-- 13.7 16.5 14.5 25,457 | 29,205 | 23,867 
ported in March, the June 1 condition indicates a prospective production South Dakota. .._...-- 11.4 9.5 11.0 1,381 912 ,683 
of all spring wheat of around 239,000,000 bushels, compared with 191,- Nebraska.......------ 14.0 11.5 11.0 42,867 | 35,432 | 24,442 
540,000 bushels in 1939, 243,569,000 in 1938 and the 10-year average Of Kansas_............-- 11.9 11.5 10.56 | 135,801 | 111,619 | 75,926 
183,619,000 bushels. Deemer Sean iipennane 174 138 194 ante oon ome 
Rye—tThe prospective production of rye is estimated at 38,640,000 Maryland....-..-.-... 9. . : ’ , , 
bushels compared with 39,249,000 bushels produced in 1939 and 38,095,000  =Virginia...-.-...---.-- 14.2 14.5 14.5 8,735 7,511 7,700 
bushels, the average annual production during the 10-year period, 1929-38. West Virginia. --.-.-.--- 14.9 14.5 14.5 2,080 2,102 1,986 
As a result of favorable moisture conditions, a rather sharp increase over North Carolina.......-. 10.7 12.0 11.5 4,661 5,100 4,842 
the May 1 forecast is shown in yield prospects in North Dakota and Minne- South Carolina.......-. 9.8 11.5 10.5 1,175 2,415 2,268 
sota. Slightly increased prospects occurred in Wisconsin and Nebraska, 9.0 10.0 9.0 1,134 1,770 1,710 
while a decline took place in South Dakota, the only one of the five principal 14.1 11.5 13.0 ; 4,071 4,875 
producing States which showed smaller prospects than on May 1. Condi- 11.0 11.5 12.0 4,241 4,117 3,984 
tion of rye on June 1 in all of these five important producing States, except 10.2 12.0 12.0 54 ais ais 
Nebraska, indicates yields sharply higher than harvested in 1939. In 9.1 9.5 9.5 534 90 on 23 
relation to the 10-year average, Ereapocts in North Dakota are very favor- 11.4 14.0 10.5 46,763 | 60,438 wrt} 
able, and in the other principal States (except Nebraska) moderately 10.0 10.0 9.1 $2,958 | 27,650 ’ 
Farm stocks of old rye on June 1, 1940 amounted to 11,268,000 bushels 20.4 24.0 25.0 13,166 | 14,280 | 16,425 
compared with 15,812,000 bushels on farms June 1, 1939, and 7,202,000 10.6 9.5 | 13.0 yee .72 ons 
bushels the five-year (1934-38) average June 1 stocks. 11.6 11.0 10.0 9,00 9, ’ 
YE 94 | 10.0 7.0 2,565 | 2,740 | 1,736 
= 224 | 23.0 | 21.0 841 805 777 
| GEER. cocccceccesceces os oy 4 ae ner a 4 
Yield per Acre | Production Neva. .cccccccccscce 5.6 9. ‘ 
Bushels Thousand Bushels) Washington. .........- 23.8 25.5 26.0 24,342 30,218 29,406 
; . COIR. nc ceccocecenan 19.4 22.0 22.0 12,974 13,640 14,080 
State | Average | \ Indicated| Average | : Indicated Ge nsccoencaeas 18.1 18.0 16.0 12,489 10,548 12,400 
{ 1 1940 | 1929-38 1939 1940 
wena snmctit Bins. — United States.......-. 14.3 14.9 14.3 571,067 | 563,431 ' 488,858 
PE Wikia viesness 15.7 15.5 16.0 348 341 320 
New Jersey_...-.-.--- 17.3 17.0 17.5 416 | 391 402 Spring Wheat (All) Oats Barley 
Pennsylvania_.....---- 13.9 14.5 14.5 1,504 1,058 1,073 Condition June 1 Condition June 1 Condition June 1 
Eile dubsececssoences 13.8 14.5 14.5 903 1,232 1,189 State 
De bieccnedeseee 11.7 12.0 12.0 1,424 1,608 1,608 Average Average} Average 
, On eee 12.0 12.5 13.0 1,048 1,100 689 1929-38 1939 | 1940 |1929-38) 1939 | 1940 |1929-38) 1939 | 1940 
= eeneneneoee ut | ioe | ize | ates | 2300 | dane zal 3 ; 
Wisconsin eee meee 11 * . ¢ , , ’ o/s Q % (7) 0 ‘0 (7) 
Minnesota.--.-------- 15.2 | 14.0 | 16.0 | 6,533 | 7,350 j Maine....-- 411018 | 61418 | & | % 
tit taieumaouastieds 14.6 14.5 15.5 1,234 1,044 651 New Hamp. a a pee 90 85 87 e oa UE) Se 
Pe ds panndsoocdes 9.1 10.0 9.0 281 420 Vermont.... aie -™ ée 89 89 85 88 86 91 
North Dakota__...-..- 9.3 8.5 13.0 7,865 7,106 8459 ies....... re ani a 89 92 93 aah an on 
South Dakota. -.-...-.--- 10.8 9.0 11.0 4,555 4,752 5,258 Rhode Island aide yas ak 87 100 93 oak out no 
PG nkiccnchaecs 9.3 8.0 8.0 3,008 3,568 608 Connecticut.| _- tie il 90 81 85 a pt on 
WET ae 10.6 10.0 10.0 407 650 540 New York..| 80 77 80 80 82 79 79 82 
Es cannecdcucces 12.6 13.0 13.0 83 117 130 New Jersey. pia i aa 84 79 85 86 82 83 
BEEING. cocncnccescs 13.0 12.5 12.5 248 250 238  pennsylvania| 81 78 86 82 78 83 83 86 82 
WGdicés cancdateld 11.4 12.0 11.5 601 576 508 = Ohio. .----- 76 68 81 73 61 17 75 70 77 
West Virginia. ......-.- 11.6 10.5 11.5 133 74 92 Indiana... 78 67 86 71 56 81 74 70 81 
North Carolina. -...--- 7.6 7.5 7.5 486 458 465 jilinols..... 78 84 89 76 74 84 79 82 87 
South Carolina... ---.- 8.4 9.5 8.5 76 95 102 Michigan...| 83 80 86 78 80 87 80 83 88 
Georgia 6.0 6.5 6.0 104 136 126 Wisconsin...| 86 83 90 86 82 91 86 85 91 
10.9 9.0 11.5 216 126 218 wMinnesota..| 82 76 87 83 78 88 82 77 87 
6.9 7.0 7.5 199 294 285 lowa....--- 81 | 75 | 85 84 | 73 | 85 85 | 76 | 85 
8.0 8.5 7.5 168 527 292 issouri....| 72 71 80 72 78 74 73 84 77 
10.5 8.5 9.0 30 60 63 0. Dakota.| 72 | 66 | 69 72 64 | 89 72 63 88 
9.0 12.0 12.5 353 420 388 go. Dakota.| 74 | 59 | 80 77, | 67 | 82 77 | 65 | 80 
10.7 11.0 11.5 60 55 92 wNebraska...| 77 67 72 79 60 75 80 64 74 
6.6 8.0 7.5 168 200 202 Kansas..---| 67 | 45 | 63 72 | 52 | 79 62 | 48 | 72 
7.3 6.5 7.5 322 429 412 Delaware...|  -- os oe 83 81 M4 pe on on 
7.6 8.0 8.5 20 32 34 © aaryiend...| -- yun 78 76 82 83 87 85 
8.0 10.0 12.0 156 260 252 Virginia....| -- ao sé 77 72 79 81 87 86 
12.6 12.5 14.0 431 562 840 westVirginial _- i pn 76 63 73 *81 85 80 
12.6 11.0 14.0 97 66 98 No. Carolinal -- a aoa 76 83 78 80 85 84 
mer ee | So.Carolina.| -- eo a 74 82 71 -- -- -- 
Uulted States....__. 11.4 10.3 ' 12.0 38,095 39,249 38,640 seorgia....- a pes fo 75 80 68 aa os - 
Florida. .--- sak pee oe 67 74 79 os ee oe 
Oats—The condition of oats on June 1, 1940, averaged 82% of normal ‘entucky...| -- po aie 72 70 76 81 80 84 
compared with 72% on June 1 a year ago and the 10-year (1929-38) average  ‘Tennessee...| -- aie we 71 74 74 79 83 83 
June 1 condition of 78%. Favorable growing conditions during May over- ishama...| -- ily wa 73 82 73 aa be wis 
came to some extent the handicap of late seeding. On June 1 develop- Mississippi..| .- ape od 73 81 75 os oe oe 
ment of the oats crop varied from t ing in the extreme South toheading ryansas...| -- ee oe 71 76 71 wo ou wa 
in the latitude of southern Illinois, and nearing completion of seeding in Louisiana...| -- pone we 71 80 77 i ia " 
the extreme North. Oklahoma...| -. “i pom 68 56 72 60 57 62 
In the corn belt, stands are good and with the cumpiion ofadry area Texss......| -- wi one 65 59 67 59 56 57 
extending eastward from Nebraska into western Illinois May growing jontana...| 74 78 76 80 88 77 81 89 
weather was generally favorable. Minnesota reported excellent prospects. Jdaho.....- 87 81 90 89 85 91 89 83 91 
However, by reason of the late start, the crop in all sections of the corn belt Wyoming...| 81 72 89 84 73 88 84 79 90 
is more vulnerable should adverse conditions develop later. Chinch bugs orado...| 80 73 79 84 78 83 81 71 80 
are numerous enough in central Illinois, southern Iowa, and eastern New Mexico.| 80 74 82 72 75 75 69 73 71 
to threaten the oats crop in these areas. In the Dakotas, where grass- rizona.....| -- o- an 87 80 88 _ 88 83 85 
hoppers are hatching out about two weeks later than usual, the numbers tah ___... 85 82 89 86 88 93 87 82 90 
are not to =o as last year. About four-fifths of the Nevyada___.. SS 79 88 88 79 93 91 76 91 
total by States oats production is usually centered in the North Central wWwashington.| 77 * 4 = Lf 3 . kf pe 
or corn belt States. Oregon...-- 82 6 
In the Northeastern States the oats crop, while handicapped from the Cajifornia...| -- | -- | -- | 76 | 68 | 8 | 75 | 71 | 81 
outset by late , was favored by growing weather in May. In 
the , which are the most important oats producing njitedStates' 76 71 88 78 72 82 78 72 82 
States in the South A tic group, present prospects are disappointing. - 
In this area a dry fall and winter ted in late seedings and ~~ 4 * Short-time average 
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Weather Report for the Week Ended June 12—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 12, follows: 


The week was characterized by widespread rains east of the Rocky 
Mountains, abnormally warm weather from the Mississi Valley east- 
ward, and decidedly low temperatures in the Northwest. The weekly mean 
temperatures were near normal in the South and the extreme Northwest, 
but from the lower Missouri and upper meng Valleys eastward th 
ranged generally from six degrees to as many as 10 degrees above 
On the other hand, unseasonably cold weather prevailed in the northern 
Great Plains and northern Rocky Mountains sections, with frosts or freezing 
temperatures frequent in the latter area about the 10th. West of the Rocky 
Mountains nearly normal warmth apne oy in most places. 

Maximum temperatures during the week exceeded degrees throughout 
the Mississippi Valley from Iowa southward, and also rather generally from 
the Ohio Valley eastward and southward. Some high readings were reported 
also from the southern Great Plains and most of Texas, where the maxima 
were in the middle or high 90's. In the northern Great Plains and locally 
in the northern Lake region and extreme Northeast the temperature did not 
reach 80 degrees at any time during the week. The highest reverted was 
106 degrees at Fresno, Calif., on the 10th. In the East, Columbia, 8. C., 
had the highest, 98 degrees, on the 7th. 

Substantial to heavy rainfall occurred in most sections east of the Rocky 

Mountains. The amounts exceeded an inch rather generally in the lower 
Missouri Valley, most of Texas, Oklahoma Kansas, Nebraska, northern 
Wyoming, Montana, and parts of North Dakota. Thus, much of the 
normally drier portions of the Great Plains again had 3 merous rainfall. 
West of the Rocky Mountains, except locally in the north, there was very 
little precipitation during the week. 
While temperatures in the Northwest were too low for good growth of 
warm-weather crops and some local damage resulted from frost, the gen- 
eral warmth and mostly abundant precipitation in practically all other 
sections east of the Rocky Mountains were decidedly favorable and crops 
in general made good growth. 

Fhe current moisture situation is the best in a long time. In fact, with 
the exception of some restricted need for rain, particularly in southeastern 
Virginia, parts of Alabama, some local areas in the central Mississippi 
Valley, extreme southern Texas, and a few places in the Great Plains, 
there is ample moisture for current needs practically everywhere east of 
the Rocky Mountains. Showers caused some interruption to farm work 
in the East and parts of the Mid West, but in general seasonal operations 
made satisfactory advance. 

West of the Rocky Mountains there is a rather urgent need for moisture 
in the eastern Great Basin and parts of the far Southwest, but otherwise 
conditions continue mostly favorable. There were some unusually heavy 
rains in the central Rocky Mountain area, some stations in yoming 
reporting from four to seven inches for the week. 

Small” Grains—The —_ wee puveraate, for er wheat ane entie- 
fac ogress Was repor rather generally. ants are report - 
ease north as New York, and the lower Lake region, an 
headed in the Ohio Valley. 

In Missouri conditions are now good to very good, with some local har- 
vesting reported. In Texas harvest made ¢ advance and the general 
condition of wheat is fairly good, except rather spotted in of the 
Panhandle. In Oklahoma the crop is in all stages of growth, with the 
earliest filled satisfactorily; some combining is reported which will be more 
general later this week with favorable weather. 

In Kansas there were further good, general rains and wheat has im- 

oved, but it is ripening irregularly; harvest will begin within a few days 
n the extreme south-central and southeastern portion and, with favorable 
weather, will extend in two or three weeks into the north and west. In 
Nebraska all small grains have improved slightly, but some previous damage 
is irreparable. In Montana and the Pacific Northwest the outlook continues 
favorable. 

Good growing weather prevailed throughout the spring wheat region 
and satisfactory progress was reported rather generally in Minnesota 
North Dakota, and Montana. In South Dakota improvement is noted 
since the rain. In fact, in much of the spring wheat belt growing con- 
ditions for small-grain crops have been nearly ideal. Oats generally, and 
flax in the northern Plains, made satisfactory progress. 


Corn—A little corn remains to be pinqeed in some sections, especially 
the upper Ohio Valley, but in general, planting has been completed and 
the crop has come up to mostly good stands. Cultivation is progress 
in the southern portion of the belt. In the western belt moisture is mostly 
ample for current needs. In Iowa all corn has been cultivated once and 
considerable of it twice with fields mostly clean; there was some damage 
in the northwest from heavy rains and erosion, with considerable local 
replanting necessary . 

Cotton—lIn the cotton belt temperatures averaged near normal in the 
south and considerably above normal in northern sections with more or 
less general rainfall, being rather heavy in a good many places in the west. 
The week was favorable and cotton made mostly satisfactory progress. 

In the western belt stands are vi good, with some early plants be- 
ginning to square as far north as north-central Texas. In the central and 
eastern States reports of weekly progress were rather generally favorable, 
with some improvement in stands noted in north-central districts. There 
were local TS of lack of sunshine in the northeast. Squares are 
forming in much of South Carolina. 


The weather bulletin furnished the following resume of 
conditjons in different States: 

North Carolina—Raleigh: Favorable warmth and adequate rain generally. 
Progress of corn excellent; condition very good; light hail damage. Slight 
blue mold damage to tobacco. tatoes very good condition. Pastures 
good progress. and gardens satisfactory advance. Progress of 
cotton fairly good, but needs sunshine, and locally too wet; condition good. 

South Carolina—Columbia: Favorable warmth; mostly adequate rain. 
Crops, gardens, and pastures 
advance ;- - ane a 
progress ; condition , 
commercial cucumbers. Oat harvest active in north; yi 
warm days helped check insect activity favored by previous cold. 

Georgia—Atlanta: Favorable warmth; lack of rain felt in few central! 
counties, elsewhere mostly adequate. Some corn tassel in south; con- 
di Beans, peanuts, pecans, watermelons, canta- 
loupes, tomatoes, and sweet potato transplanting, favored. Progress of 
cotton mostly good; condition fair to good. 

Florida—Jacksonville: Favorable warmth; adequate rain; soil moisture 
ample. Progress and condition of cotton fair: blooming. Corn improved; 

ears. Setting out sweet potatoes. Tobacco good. Truck 
ing, but shipping tomatoes, cucumbers, and peppers. Citrus 
improved; new fruit good size. 

Alabama—Montgomery: Favorable warmth; good rain, but more needed 


locally. Cotton chopping good advance; fields clean; fairly : 
Rut late. Corn good progress; fair to good co tion. 


condition mostly fair 
Truck and gardens fair to good, except where toodry. Oat harvest favored; 
fair to crop. Pastures fair to good. Cattle satisfactory. 
peenye par ren, Favorable warmth; mostly adequate rain. 
of cotton genera y goed. with cultivation good. Progress of corn 
to excellent and of gardens, truck, and pastures mostly good. 
Louisiana—New Orleans: Mostly favorable warmth and ample rain. 
All crops helped by rain and progress good. Excellent advance towards 
ending cotton chopping. Harvesting potatoes and oats near end. 
Texas—Houston: Favorable warmth; rain ample, except in extreme 
west, extreme south, and | elsewhere where little. Harvesting winter 
; general condition <7 


mostly well 


areas, larly in extrem: to 
Fruit trees mostly favorable advance, but rather spotted in north-central. 
Rice very good; much irrigation necessary. 
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Arkansas—Little Rock: Warmth and rain favored crop growth. Cotton 
good progress; shopping excellent advance; stands improved. Corn rapid 

wtb: condition very good. Harvesting wheat and oats; delayed by rain 
fast two days. ng general in south. Crops maturing rapidly 
in west. omatoes ent growth. Other crops good progress and 
improved condition. 


Tennessee—Nashville: Progress of cotton good; chopping fair advance; 


condition fairly good; some replanting n . Corn planting about 
done; good; condition fairly good. Condition winter wheat 
very £ ; ripening. Tobacco fair; improving. Potatoes, gardens and 


truck good progress, but need rain in large areas. 


THE DRY GOODS TRADE 
New York, Friday Night, June 14, 1940. 

The grave developments in the European war, in their 
effect on retail business, were again counteracted by favor- 
able weather conditions preyailing during the larger part of 
the week and resulting in further accelerated buying of 
summer wearing apparel and vacation goods. A growing 
influence on public purchasing power was also exerted by 
improved employment conditions in the industrial sections 
of the country, due to the stimulating effect of Government 
buying in carrying out the defense program. Department 
store sales for the week ended June 1 showed a loss of 9% 
in the dollar volume as compared with the corresponding 
week of last year. Sales of New York and Brooklyn stores 
declined 17.8% and in Newark establishments the loss in 
sales reached 18.6%. 

Trading in the wholesale dry goods markets turned quite 
active as the sharply increased flow of goods in retail channels 
caused hurried purchases by merchants to replenish dwind- 
ling inventories. While attention centered in summer ap- 











_parel lines, active buying was also noted in novelty wash 


goods and sheer fabrics as well as in blankets, with prices 
for the latter showing a stiffening trend. Wholesalers on 
their part were somewhat less inclined to enter the market 
for forward commitments, although sentiment showed a 
marked improvement, and a general revival in buying was 
predicted should the present expansion in the gray goods 
markets make further progress. Business in silk goods im- 
proved moderately as some spot demand for summer fabrics 
made itself felt. Trading in rayon yarns remained fairly 
active, notably for the finer counts, in which the tight deliv- 
ery situation continued. While shipments experienced a 
slight seasonal recession, the outlook for the industry is 
regarded as highly favorable, as few surplus stocks exist and 
the further elimination of major European supply centers is 
expected sooner or later to result in incresaed export de- 
mands, notably on the part of Latin-American users. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in its previous dull 
fashion. Subsequently, however, a broad buying movement 
got under way and the volume of sales assumed proportions 
not seen since the war boom days of last fall. Immediate 
causes of the expansion in trading were the pronounced rally 
in the security markets and in raw cotton values, the sharply 
improved movement of finished goods in distributive chan- 
nels, initial covering purchases against armament require- 
ments, and, in a larger sense, the pons realization on the 
part of users that the replenishment of their dwindling sup- 
plies was highly advisable in view of the possibility that de- 
fense program considerations may ultimately greatly reduce 
the quantity available for ordinary consumer trades. Busi- 
ness in fine goods also turned more active as the improved 
demand for gray cloths found its reflection in a better call 
for fancy cottons. Shirtings and poplins moved in larger 
volume and an improvement was noted in carded piques. 
Closing prices in print cloths were as follows: 39-inch 80s, 
6 4e.; 39-inch 72-76s, 6 \c.; 39-inch 68-72s, 54c.; 38 %-inch 
64-60s, 434¢.; 3814-inch 60-48s, 41% to 44e. 


Woolen Goods—Trading in men’s wear fabrics broad- 
ened considerably and prices showed a stiffening trend, re- 
flecting the enhancement in raw wool values, the impending 
Government purchases of large quantities of wool goods for 
military purposes and the greater willingness on the part of 
clothing manufacturers to cover forward requirements under 
the stimulus of improved consumer buying. Further con- 
siderable spot demand developed for lightweight materials, 
notably gabardines and tropicals. Mill operations showed 
an expansion as a number of producers were able to increase 
the backlog of unfilled orders. Reports from retail clothing 
centers gave a much better account, with favorable weather 
and improved employment conditions stimulating the demand 
for summer apparel. Business in women’s wear fabrics, 
while less active than in the men’s wear division, also gave 
indications of an early improvement as the better flow of 
goods in retail channels foreshadowed an early reentry into 
the market on the part of garment manufacturers. 

Foreign Dry Goods— ing in linens continued in its 
spotty character, with the disturbed supply situation abroad 
preventing any e ion in activities. Business in burlap 
remained dull prices ruled easier in line with further 
Calcutta recessions, although spot goods maintained a fairly 
steady undertone in view of the virtual elimination of the 
Mediterranean shipping route. Domestically lightweights 
were quoted at 5.6hc., lentes at 7.65c. 
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MUNICIPAL BOND SALES IN MAY 


We present herewith our detailed list of the municipal 
bond issues = out during the month of May, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3693 
of the “Chronicle” of June 8. The total awards during 
the month stand at $50,046,353. This total does not 
irclude Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
— to States and municipalities during the month. 

he number of municipalities issuing bonds in May was 
272 and the number of separate issues was 328. 


Page Rate Maturity Amount Basts 
3702 Abelman, Wis 25,000 Gece 
Albany Co., N. Y. (2 issues)_...1.90 - 800 ,000 1.90 
3244 Anadarko, Okla 45,000 
3400 Aransas Co. 8. D. No. 3, Texas..3% 1941-1945 711,000 
3545 Ashland Public School Corp., Ky. % 1940-1959 457 ,000 
3086 poo enon — 1% J 
3242 Auburn, N 1941-1950 260,000 
3245 Avoca Ind. oo D., Texas 3% 1950 711,000 
Bandera Co. Water Control & 
4 1943-1963 


Barbourville, Ky 4 1941-1965 
1941-1943 
1944-1950 
1940-1964 
1942-1954 
1941-1944 
1941-1945 


Bingham 

Boone County, Iowa 1% 
Bradley Co., Tenn. (2 issues) ._.2%-3 
Braman 8. D., Okla. (2 issues) ...3 


% 
Brookhaven, N. Y. (2 ~rmeaemee 75 
Brownsville 8. D., Pa 2% 


2% 1941-1950 
Buffalo Municipal Housing - 

thority, N. Y 2% 1940-1959 
Burnet County Water Control * 

Impt. Dist. No. 1, Texas 1941-1965 
Burnside, Pa 4% 1970 
California (State of) 2 1957 
Camden & Laciede Counties 8. D. 

v 3 1946-1959 


Camp County, Texas 

Camp County, Texas % 764,000 
3090 Campbell, Ohio (2 issues) lg - 32,813 
Camp Point, Ill. (2 issues) 47 ,000 

3090 Canton, N.C 3 1941-1960 20, 
Canton, Ohio G jomen) 2 1941-1950 235,000 
1941-1964 4,000 
1941-1951 41,000 
. D., Okla 20,000 
Charleston Co.8.D.No.20,8.C.3% 1941-1965 200 ,000 
3086 Chase Co. 8. D. No. 41, Kan....1% 1941-1950 30,000 
Chester County, Tenn 3% 1944-1953 730,000 
Christian Co. Pub. Sch. Corp., va 1942-1960 4145,000 
Chilton County, Ala 1941-1959 88 ,000 
Clarkson, N 22,500 


2% 55,000 
Columbia Falls H. 8. D., eee | 100 ,000 
Contra Costa County, Calif 2% 1942-1960 J 
Corydon, Ind 1945-1950 3,000 
Cottonwood County Cons. 8. D. 

2 1942-1960 100 ,000 


1941-1951 
1941-1955 


Dansville, N. 1941-1960 
Danville 8. D., Ohio 1945-1968 
’ 2 1951-1953 

David City, Neb--- 1950-1953 
1941-1953 

1941-1965 


1941-1952 
Douglas County, 3 1941-1950 
Dubuque, Iowa 1 1941-1943 
Du Page Co. 8. D. 41, Il 1 1952-1955 
Ph Pi. comitandimnoannce 1.30 1942-1950 
Di Mu Be idencdébtensodndad 3 .95 1941-1949 

1941-1952 


4 1941-1968 

East Chicago, Ind 1944-1949 
East Lansdowne 8. D., Pa 1941-1965 
East Lansdowne 8. D., Pa 1941-1955 
1941-1951 


1941-1945 


1940-1959 
1941-1950 
1941-1959 
1948-1957 
1943-1960 
1941-1944 


Xo. Spec. Tax 8. D. io 


1941-1954 


Page 
3240 
3547 
3241 
3398 
3399 
3396 
3547 
3086 
3246 


Name Maturity 
Fitchburg, Mass 1% 1941-1950 
Flathead Co. 8. D. 6, Mont 
Flora, Miss 
Forest City, N.C 
Franklin, Ohio 
Franklin Co., 
Franklin Co., N 


1942-1949 

ix 1941-1950 
Guadalupe Co. R. D. 1, Texas____3 1-5 yrs. 
Hancock Co., Miss 4%-5 1941-1960 
Hardin, Mont MT Eee PAO OT.,” 5% 
Harrisburg, pail 
Hay Springs 8. D. 3, Neb 
Hempstead, Texas 4% 
Henrico Co. San. Dist. No. 5, Ve-#; ng 1942-1964 
Hightstown, N. J 1941-1950 
Homestead Twp.S. D.7, Mich -77340 1941-1945 
Hopkinsville, Texas (2 issues). -.2%4 1941-1970 
Humeston 8. D., Iowa 
Huntington, Texas 4% 1941-1957 


2-2 1940-1959» 

Indinnapails — City, Ind....1% 
Inola 8. D., 
Jarrett, he 4 
Johnson City, N. Y. (2 issues). ...0.70 
Kemmerer, Wyo 
«oe State Board of aca ~ 

2-2 


1941-1952 
1941-1949 
1948-1953 
1941-1945 


Larned, Kan : 1941-1950 
LaSalle-Peru Twp. H. 8. D. No 


120, ‘2% 1942-1953 
. M. (4 issues) 


090 Laurinburg, 3 C. (3 issues) 


Lawrence County, 
Lawrence County, 8.D 
Lebanon, Ohio 1942-1958 
Lioti, Kan 1941-1950 
1940-1950 
1-10 years 
2% 1941-1975 
Lincoln Co. 8. "D. No. = Okla.2\- 2% 1943-1950 
Little Rock, Ark. (3 issues) 1944 
Livingston, Tenn. 3 1959 
Livingston Twp., N. J 2% 1942-1951 
Long Branch Baste Authority, 
N.J 2 20 1940-1959 


Los Angeles County, Calif % 1952-1954 
Los Angeles County Water Works 

District No. 21, Calif 
Los Angeles Heights 8. D., Tex 
Lufkin, Texas 
MecLeansboro Twp. 8. D. 58, Ill_.34% 1947-1952 
MeNairy County, Tenn. (2 iss.)_.4 1962 
Maine-New Hampshire Interstate 

Bridge Authority, Me 4 1969 

1941-1950 

DEINE, Ole B savwntcccdsasosss 1.90 1941-1944 
Manchester, N. H 1941-1960 


3086 Marengo, Iowa 


Markham 8. De Texas 
DOs OF 6 Canrdosadocesccods * 20 
Medicine Ly Mont 
Megargel 8. D., Texas 
Miami Housing ‘Authority, Fla. 9 
Midland, Mich 1-1 
Monroe, Iowa 
Monore Co., N. Y. (2 issues) ..... 1.75 
Monroe 8. D., Ga 2% 
Mont Belvieu 8. D 
Montana (State of) 
Montgomery, N. Y 1941-1943 
Montgomery Co.8. D. No. 2, Tex 3M 1941-1948 
Mount Hope Housing Authority, 
1940-1959 


. Va 

Mount Vernon, N. Y. (3 issues) _..3 1941-1950 
Muncie, Ind 2% 1949 
Newark, N. J. (6 issues) 1941-1960 
New Albion 8. D.No.1,N.Y J 1940-1949 
New Boston, Ohio (2 issues) 2 1941-1950 
New Britain, Conn. (2 issues)._...24 1941-1964 
Newport 8. D., Pa 4 1941-1950 
New Mexico Normal Univ., N.M.4 1942-1969 

3 1942-1951 


Norlina, N. 1941-1945 

Northampton, Mass 2% 1941-1960 
North os Twp. Housing Auth- 

mT. N. 2% 1940-1954 

1941-1945 

1941-1948 

Oakland Co., Mich.... 8 


9 Oakwood 8. 'D., 


Odessa Ind. 8. D., 

Oklahoma & Logan Cos. 8. “; 
1943-1952 
1945-1950 


2 Olney Ind. 8. D., Texas 


Oquawka, 4 1944-1960 


5 Orange, Va. (2 issues) 2% 1941-1955 
2 Orange Co. R.D.No.1, Texas...3% 1941-1960 


Osborn, Ohio 1942-1961 
Otturawa, Iowa 
Outagamie Co., 2 1941-1950 


5 Paintsville, Ky 1941-1960 


Palestine, Texas 1941-1956 
} 6 1942-1955 

Patton Township, Pa 1945-1970 
Patrick Co., Va 6 1945 
1941-1964 

Pittsburgh 8. D., Pa 1941-1965 
Portland, Ore 6 1945 


Port of Camas-Washougal, heemeteer 


Portsmouth, Ohio 
Portsmouth, Ohio 


Potter Co., Texas 
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Page Name Rate Maturtty 
3546 Prentiss County Third Supervisors 
Dist., Road Dist No. 1, Miss...4 1945-1959 763 ,000 
3399 Putnam City Con. 8. D. 1, Okla_.2-3 40,000 
3088 Rahway, N. J 2 149,000 
3397 Raton Municipal 8S. D.11,N.M.-2% 45,000 
3% 747,000 
Rockford, Mich 20,000 
Rocky Hill, Conn 2 60,000 
Roosevelt Co. 8S. D. No. 17, Mont.3% 
Rossville, Ill 
Sacramento Co., Calif 
St. Bernard, Ohio 
St. Edward, Neb 


Amount Price Basis 


101.34 
00 


1941-1955 
1941-1950 
1952-1956 


Sandusky, Ohio 2% 

St. Philips & St. Michaels Public 
Service District, 8. C 3 

Schiegel 8. D., Okla 

Schofield, Wis. (2 issues) 

Schofield, Wis. (2 issues) 

3092 Shamrock, Texas 

Scott Co. 8. D. No. 24, Minn.-.-- 

Scloto County, Ohio 

Seaman, Ohio (2 issues) 


1943-1970 
1941-1951 
1942-1955 
1941-1947 


1951-1955 
1941-1952 


1951-1965 
1942-1948 
1941-1945 


3: 
: 


South Carolina (State of) 
South River, N. J 
Springfield Twp. 8. D., Pa. 
Stanely County, 8. Dak... 
Stark County, Ohio 


Stillwell, Okla 


Sa8Sesy 


1943-1949 
1941-1950 
1941-1945 
1941-1950 
20-30 yrs. 
12-30 yrs. 
1943-1953 
1942-1946 
1941-1946 
1941-1945 
1941-1959 
1941-1980 
1941-1959 
1941-1960 
1941-1946 
1940-1959 
1943-1963 
1943-1958 


1942-1959 
1941-1960 
1945-1951 
1941-1951 
1941-1950 
1941-1955 
1941-1960 
1941-1950 
1941-1950 
1941-1945 
1946-1955 
1956-1969 dr1, 

1941-1960 13) 
1944-1955 
1945-1953 
1942-1953 


33352233 


238 


yer 


388 


ou 
rer 
OO 


33 


Ventnor City, N. J 

Vermilion 8. D., Ohio 1% 

Vincennes Housing Auth., Ind- Pri Pes 
1%-2% 


8 
w 
“onl 
ON 


a at I a 
Sose: WSSRS: 


Wampum 8. D., 

Wasco, 

Westchester Co., N. Y. (4 issues) . 
Westfield, Mass 4% 
West Point, Va 3 
West Whiteland Twp. 8. D., Pa..2 
Whitehall, N. Y. (2 issues)... - 2.40 
Wichita, Kan 1% 
Wichita Falls, Texas 

Wichita Falls, Texas 

Wichita Falis, Texas 

Windsor Locks Conn 


Winnsboro, Texas a J 
Winter Park, Fia. (3 issues) ...3%-4 7303 ,000 
1941-1945 50 


Woburn, M anokit F 
1944-1959 80,000 
Woodward, Okla. - 0.50 1943-1948 6,000 
Yakima Co. 8. D. No. 49, Wash..2% 5 
Yonkers Municipal Housing Auth- 
ority, N. Y 2 


Youngstown Metropolitan Hou- 
ing Authority, Ohio 2 1940-1959 
3241) Zeeland, Mich 1942-1959 
Total bond sales for May (272 municipalities, 
covering 328 separate issues) 

@ Subject to call prior to maturity. k Not including $157,654,408 temporary 
loans or funds obtained by States and municipalities from agencies of the Federal 
Government. r Refunding bonds. 

We have also learned of the following additional sales for 
previous months: 
Page Name 
3090 Rawson, Ohio 10,000 101.18 2.86 
3090 Vermilion, Ohio 34,000 100.14 —-.. 

All of the above sales (unless otherwise indicated) are for 
April. These additional April issues will make the total 
sales (not including termporary or RFC and PWA loans) 
for that month $75,811,615. 

The a included in our totals for the previous 
month should eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


wnt ee te 
susie 8 


dstal t etstetebatet yom 
SVIKKVassSsrs 


i) 
an 


2.58 


2.49 
2.10 


1940-1959 
1942-1955 


Rate Maturity Amount Price Basis 


1941-1960 


Page Name Amount Price Basis 
3549 Toledo, Ohio (January) 300 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY 
Name Rate Maturity Amount Price Basis 
1956-1957 7,600 
1941-1950 100,000 

*40,000 ,000 


Page 

3400 Amos, Que 
3400 Brantford, Ont 

3246 Canada (Dominion of) 
3400 Canada (Dominion of) 
3400 Canada (Dominion of) 
3500 Canada (Dominion of) 
3092 Chesley, Ont 


3 months *75,000,000 
1945 765,000, 
1941-1945 
1-25 yrs. 
1945-1960 
1941-1965 


aSaROMESo 
sSS2S2i33 


~ 
oo 
we 

eSacen 


G2 Go er Co to 


4 1 
3 1941-1950 11 
Total long-term Canadian debentures sold in May... $68,83 


* Temporary loan; not included in total for month. 
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Nouns Items 


Arkansas—Voters to Pass on Debt Refunding Program— 
Act of 1939 special session to authorize refunding of $140,- 
000,000 highway debt will be submitted at November gen- 
eral election along with 14 other proposals, according to a 
warn — Little Rock to the “Wall Street Journal’ 
of June 12. 


Principal targets of Gov. Carl E. Bailey’s plan were sections to allow a 
State board to negotiate interest rate on refuniing bonds and to issue bonds 
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as of last Oct. 1 to refund cpistenting securities not callable until Apri a 
1940. Arkansas Supreme Court ruled that emergency clause was il lly 
voted and thus removed ibility of completing the Peay mes debt just- 
ment last October. D on on constitutionality of Act itself was reserved 
until more complete briefs were filed. Such litigation, however, has been 
withdrawn at Gov. Bailey’s request. 

Principal and interest schedules set up by Act 11 of 1934 can be met by 
the State until 1943-44, when $11,465,506, including interest at $5,562,431 
and principal at $5,903,074, will be payable. Since adoption of this Act, 
principal payments have been limited to bond reitrement on tenders, by 
which State pee Board has used cash of $18,029,030 to purchase 
obligations of $21,695,519 for discount of $3,666,489. 


Louisiana—Highway Financing Plan Under Consideration 
—House Committee on Public Roads and Highways has 
approved an administration bill to authorize $10,000,000 
highway bond issue payable out of four-cent gasoline tax 
from which 3% deduction for evaporation and loss in handl- 
ing would be withdrawn, and one cent now given public 
welfare would be credited to the highway fund. Administra- 
tion leaders in House and Senate expect to draft an omnibus 
highway bill to set up the new program. 

“ The house ways and means committee has rejected a bill backed” by 
municipal officers for transfer of a part of one cent of gasoline tax now 
ed police juries and used largely for public welfare. 
e Legislature is expected to approve an administration bill to appro- 


riate $100,000 for expenses of a committee to be named by Gov. Sam. H. 
Sones for study of State government in interest of economy and efficiency. 


New Jersey—Bills to Balance 1940 Budget Passed—The 
State Legislature completed on June 11 adoption of a 
Republican-sponsored finance program designed to balance 
the State Sodees for 1940. The most important measure in 
the program will cut relief costs in 1940 by more than 15% 
and provide a new system for administering and distributing 


relief. 

This key bill, one of a series formulated by a Republican committee 
headed by State Senator Charles E. Loiseaux, of Union County, is 
to reduce the State’s share of relief costs for the current year to $11,565,342 
or $2,293,415 less than last year. The reduction will be accomplished 
through a new formula for relief distribution. This will reduce the funds 
available for some municipalities, which now have lower relief costs, while 
increasing State assistance to others having higher costs. 

The State Financial Assistance Co: on, the present relief disbursi 
agency, would be abolished. This five-man Co on would be rep 
by a single director appointed for a five-year term at a salary of $7,500 a 
year. This director would take over the duties of Arthur Mudd, who is now 
employed by the Commission as the State’s Relief Director. 

Under the new relief i 212 New Jersey municipalities which now 
have low relief costs will receive no State assistance for relief this year. 
Payments by the State to other municipalities havi higher relief costs 
will vary from 25 to 70% of the relief | of these localities. 

The extent of the change impending under the plan is shown by some 
of the gains and losses the - / cities will receive in State assistance to meet 
local relief costs. Newark receive the largest cut, $598,131, and Jersey 
City the est increase, $142,724. 

Other cities which will lose substantially include Camden, $306,385: 
Bayonne, $207,372, and Trenton, $345,416. Elizabeth, East Orange and 
Montclair will receive increases. uctions will be made in 108 muni- 
cipalities, while 207 others, most of them smaller communities,will get 
more relief funds from the State. 

The Senate also 11 other bills already adopted by the Assembly, 
which are includ in the general finance $5 06000 The program in its 
entirety is aimed to wipe out an pending 4, ,000 deficit in the general 
State fund, provide for relief bills left — last year, meet current relief 
needs and allocate funds to various State de ments. The sponsors ry 
will give the State a surplus of $4,000,000 by the end of the current f. 
year. 

New York, N. Y.—Real Estate Taz Valuations Cut by 
$87 ,431,461—The final assessed valuations of taxable real 
estate in New York City for the fiscal year beginning July 1, 
as announced on June 10 by the Tax Commission, is $16,- 
553,401,478, a decrease of $87,431,461 below the valuation 
for the current fiscal year. The figures indicate that the 
basic tax rate for the fiscal year 1940-41 may be $2.79 for 
each $100 of assessed valuation, compared with the current 
basic rate of $2.82. The decrease would be caused by the 
fact that the budget for the next fiscal year will be $6,461,005 


less than the current budget. 

The tentative calculation of the new tax rate, however, is made on the 
basis of Comptroller Joseph D. McGoldrick’s preliminary estimate of the 
revenues of the general fund during the next f year, as published last 
February. The rate will vary as his final figure, to be published in a few 
on. varies from the preliminary figure. 

he City Council will set the tax rate after it has received the Comp- 
troller’s final estimate. The action must be taken before June 25. 

The final assessed valuation published by the Tax Commission on the 
10th was $126,260,807 less than the figure published on Feb. 1 as the ten- 
tative assessed valuation. The final figure includes $688,187 ,035 in special 
franchises—assessment to be levied against property extendin above or 
beneath the streets. It includes assessments of $14,417,162, against 
ordinary real estate and $1,468,051,580 against the property of utility 
“a. : 

ihiam Stanley Miller, President of the Tax Commission, said in a 
report accompanying the table of assessed valuations that the property 
embraced in the limits of LaGuardia Field, North Beach, Q r 
be parece yg exempt list with other municipal holdings. 
at ° J A 

Mr. Miller said, however, that the properties of the Brooklyn-Manhattan 
Transit Corp., which the city acquired on June 1, and those of the Inter- 
borough Rapid Transit Co., which it will acquire tomorrow, will remain on 
the list of taxable property until next R og ® ; 

“This is due primarily to the fact,"’ Mr. Miller explained, *‘that the as- 
sessed valuations for 1940-41 were made final on May 25. Legal title to 
these companies had not vested in the City of New York for that date. 

. . . This matter will be adjusted when the proper time comes. 

The total assessed valuation of the real property_hol of the transit 
companies subject to taxation is approximately $145,000, " 


New York, N.Y.—Comptroller Reports on Savings Made 
Through Transit Purchases—Comptroller Joseph D. MeGold- 
rick revealed to the Board of Estimate on June 12 that he 
had made a saving of $7,314,678 in the cost of transit 
unification. The Comptroller made his disclosure in a 
printed message sent to the members of the Board after the 
ceremonies in which the city completed unification by taking 
title to the I. R. T. system. 


By a “prudent exercise” of his fiscal powers, in the purchase of securities 
of the private lines in the market at prices ‘‘materially less’’ than those 
called for in the two plans, the Comptroller stated that he had effected a 
saving of $4,974,332 on I. R. T.-Manhattan securities alone. The remainder 
of the reduction in cost was bro t about by a saving of $1,751,702 in the 
purchase of B.-M. T. bonds and preferred stock in the market together 
with the signing of a contract with a bondholders’ committee to purchase 
additional securities on which the city saved $588,644, Mr. McGoldrick 


stated. 
In the m , which detailed financial aspects of unification, the Comp- 
troller informed the Board that although the city was authorized to issue 


$315,000,000 of unification bonds, at the present time only $253,500,000 
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will be issued to the public and $51,500,000 will be issued to the sinking 
funds to redeem a similar amount of bond anticipation notes already issued. 
_ Of the necessity of the city’s purchasing: the securities of the private 
lines, Mr. McGoldrick said: 

‘“In the I. R. T.-Manhattan situation it was warranted by three com- 
Pelling factors. First, the outbreak of war in Europe brought securities to 
the point where they were available at prices sufficiently attractive to 
produce a considerable saving to the city. Furthermore, a stimulus was 
essential to bring the securities subjected to the plan to percentages large 
enough for declaring the plan operative. Lastly, many security holders who 
had deposited their holdings were anxious to expedite the exchange of 
company bonds for city bonds they were to receive under unification. To 
meet these circumstances, we invited tenders of the so-called ‘senior 
securities of these lines. 

‘In the B.-M. T picture, we pursued the tender procedure when deposits 
of securities of the private lines in consent to the plan appeared to be falling 
short of the percentages required to put the plan into effect. Unless ad- 
ditional determined efforts had been made by the city to subject sufficient 
securities to the plan our efforts of many months’ negotiation and the 
— hope of many years might have come to naught. As for those who 

ad deposited their securities, a colla of the plan would have meant 
substantial loss. Consequently this Board authorized the invitation of 
tenders from holders of the various classes of B.-M. T. securities, but not 
of the B. & Q. T. companies." 

Up to June 12, the city purchased I. R. T. and Manhattan Ry. securities 
having a total unification plan value of $34,859,262 for an outlay of $30,- 
975.240, Mr. McGoldrick revealed. Purchases of B.-M. T. securities 
brought about a saving of $1,751,702 in unification cost, while in addition 
the city was calculated to have saved $588,644 through entry into a contract 
with a bondholders’ committee. 


United States—Secretary Morgenthau Suggests Tax Levy 
on Future Public Security Issues—Appearing at the first of 
three scheduled hearings on June 12 before the Senate 
Finance Committee, Secretary of the Treasury Morgenthau 
issued a supplemental statement dealing with the matter of 
tax-exempt securities. He asked that Congress leave to the 
Treasury the discretion to make the national defense notes, 
authorized by the new Defense Finance Bill, subject to 
Federal taxes: 


He said he opposed any legislation to wipe out tax exemption for interest 
on outstanding Federal securities, but added: 

‘The Treasury is in favor of a repeal of those statutes granting exemption 
of interest on all future public security issues (Federal, State, municipal and 
local), including obligations to be issued under this Act. However, even if 
the tax exemption affecting future State, municipal and local issues is not 
repealed at this time the Treasury wishes to reserve the discretion it now 
enjoys under the Second Liberty Bond Act and make the notes to be issued 
under this Act subject to Federal taxes.’’ 

There has been a question of the constitutionality of imposing a Federal 
tax on bonds of the States and their municipalities. This question would 
not be settled until the Federal government had imposed such a tax after 
which it would probably be argued in the Supreme Court. 

In opposing such a tax in the past various local officials and municipal 
men have contended that the right to impose a Federal tax on future issues 
would automatically give the Federal government the right to impose a 
tax on outstanding tax exempt bonds. 


Cities Show Drop for Year in Bonded Debt—Total gross 
bonded debt of American cities of more than 30,000 popula- 


tion, excluding New York, decreased $88,000,000 during the 
last year, the National Municipal League announced on 


June 12. A survey of the debts of 272 of the largest cities 
in the country reveals that there has been a downward trend 
in municipal debt since 1936. Total 1940 debt for the 310 
largest cities is estimated at $8,500,000,000. 


Cities with the lowest mf capita net debt, including school and excluding 
utility debt, which usually is self-supporting, of the 272 surveyed are Mil- 
waukee, Wis., San Francisco, Calif., and St. Louis, Mo., in Group I 
(poquietion over 500,000); Seattle, Wash., Portland, Ore., and Indianapo- 
lis, Ind., in Group II (population between 300,000 and 500,000); Spokane, 
Wash., Fort Wayne, Ind., and Tacoma, Wash., in Group III (population 
between 100,000 and 300,000); Saginaw and Lansing, Mich., and Wheeling, 
W. Va., in Group IV (population 50,000 to 100,000); and Danville, Ill., 
a oa, Mass., and Bay City, Mich., in Group V (population 30,000 to 

’ »). 

Cities with the highest debt are: Group I, Buffalo, N. Y., Detroit, Mich., 
and Philadelphia; Group II, Newark and Jersey City, N. J., and Rochester, 
N. Y.; Group III, Yonkers, N. Y., Camden, N. J., and Knoxville, Tenn.; 
Group IV, Atlantic City, N. J., Ashville, N. C., New Rochelle, N. Y.; 
Group V, White Plains, N. Y., and Perth Amboy, and Kearney, N. J. 

Rosina Mohaupt of the Detroit Bureau of Governmental Research, 
author of the survey, warns that ‘“‘it is dangerous to conclude that a city 
with a low per capita debt is more efficiently and economically managed 
than one with a higher debt burden. Sometimes economy is enforced b 
legal and economic restrictions over which the local officers have no control. 
Sometimes high debt is incurred to provide facilities which, it is hoped, will 
attract a larger pulation with a lower ey aa debt burden resulting 
in the future. he age, the topography, the tradition of ‘essential services,’ 
and many other factors have so much effect that comparison between cities 
are not only invidious but dangerous."’ 

Miss Mohaupt lists three reasons for the decline in municipal debt: 
decline in the rate of growth of large cities, with consequent reduced need 
for large capital improvements; the Federal public works program; and the 
recent stress on economy Dudgets, in which expensive capital costs are post- 
poned in favor of more press necessities. 

Reasons for high debt in such cities as Miami and St. Petersburg, which 
‘“‘would undoubtedly be the high cities of Groups III and V, respectively,”’ 
had they returned their questionnaires, and in Atlantic City and White 
Plains is that resort cities and rapidly growing suburban developments must 
of necessity acquire higher debt. rge bond issues for relief are blamed 
for the debt rise in New York and New Jersey cities. 

Constitutional and legal limitations are given as the reason for the low 
per capita debt of some cities. 





Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The following bonds aggregating 
$60,000, offered for sale at public auction on June 11—V. 150, p. 3694— 
were awarded to a group composed of Brodnax & Co., Marx & Co., both 
of Birmingham, the Merchants National Bank of Mobile, and Watkins, 
xy | eo? of Birmingham, as 3 4s, paying a price of 97.25, a basis of 
about 4. o> 
$35,000 refunding bonds. Due on June 1 in 1941 to 1960. 

25,000 refunding school bonds. Due on June 1 in 1941 to 1960. 


HUNTSVILLE, Ala.—BOND OF FERING—Ié is stated by N. M. Payne, 
City Clerk-Treasurer, that he will receive sealed bids until 7:30 p. m. on 
June 20 for the purchase of an issue of $1,750,000 electric system revenue 
anticipation bonds. Denom. $1,000. Dated July 1, 1940. Due on 
July 1 as follows: $75,000 in 1943, $77,000 in 1944, $79,000 in 1945, $81,000 
in 1946, $83,000 in 1947, $85.00 in 1948, $88,000 in 1949, $91,000 in 
1950, $94,000 in 1951, $97,000 in 1952, $100,000 in 1953, $103,000 in 1954, 
$107,000 in 1955, $110,000 in 1956, $114,000 in 1957, $118,000 in 1958, 
$122,000 in 1959 and $126,000 in 1960. Bonds maturing on and after 
July 1, 1951, are to be optional for redemption in inverse numerical order 
on any interest payment date on or after July 1, 1945, at par and accrued 
interest and a premium of 4% if redeemed on or before July 1, 1945, 3% 
if redeemed thereafter and on or before July 1, 1951, 2% if redeemed there- 
after and on or before July 1, 1954, 1% if redeemed thereafter and on or 
before July 1, 1957, and without premium if redeemed thereafter prior to 
maturity. 

Bidders are requested to name a rate or rates of interest in multiple 
\% of 1%, but not more than two rates shall be specified and there shall be 
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no more than one rate for any one maturity. The bonds will be awarded on 
the bid of par and accrued interest or better which results in the lowest in- 
terest cost to the city. Princi and interest (J-J) payable at a 
or trust company to be selec and mutually agreed upon in writing by 
the city and the purchaser at the time of an award of the sale of the bonds, 
and designated by resolution of the City Council. The bonds are issued for 
the purpose of the acquisition of an electric system for the city and con- 
structing improvements, betterments and extensions thereto, and are 
payable solely from net revenues to be derived from the operation of the sys- 
- The city will supply the printed bonds and the approving opinion of 
Chapman & Cutler of Chicago and all bids must be so conditioned. The 
pure price of the bonds is to be paid simultaneously with the trans- 
er to the city of the electric apes properties of the Alabama Power Co. 
for the purchase of which the bonds are in part being authorized, delivery 
to be made in New York City on the day fixed for the closing of such trans- 
action. Enclose a certified check for 3% of the amount of the bonds, 
payable to the City Clerk-Treasurer. 


MOBILE, Ala.—BOND OFFERING—Proposals will be received by 
Mayor Cecil F. Bates until 11 a. m. on June 17 for the private sale of the 
following 3% semi-annual refunding revenue bonds, aggregating $1,093,000: 
$421,000 Alabama State Docks port facilities, 1940 bonds. Due Feb. 1. 

as follows: $12,000 in 1941 and 1942, $13,000 in 1943, $17,000 in 
1944, $18,000 in 1945 to 1947, $19,000 in 1948, $21,000 in 1949 
and 1950, $22,000 in 1951 and 1952, $23,000 in 1953, $24,000 in 
1954 to 1956, $28,000 in 1957 to 1959, and $29,000 in 1960. Int. 
yable Feb. 1 and Aug. 1. Issued for the purpose of refund- 
ng a like amount of ‘‘Mobile Port Facilities Revenue Antici- 
pation Bonds, 1938,"’ which latter bonds were issued for the 
purpose of financing the construction and equipment of a dock, 
— shed, pier, slip and facilities and equipment incident 
ereto. 

472,000 Mobile State Docks cold storage, 1939 bonds. Due Dec. 1 as 
follows: $13,000 in 1940, $14,000 in 1941, $15,000 in 1942, $20.009 
in 1943 to 1946, $22,000 in 1947 and 1948, $24,000 in 1949, $25,000 
in 1950 and 1951, $26,000 in 1952 and 1953, $27,000 in 1954, 
$28,000 in 1955, $30,000 in 1956, $31,000 in 1957, and $32,000 in 
1958 and 1959. Interest payable June and Dec. 1. Issued 
for the purpose of refunding a like amount of ‘‘4% Dock and Cold 
Storage Plant Revenue Bonds,’’ which latter bonds were issued 
for the purpose of financing the construction of a cold storage 
plant, fruit shed, dock and incidental equipment and facilities. 

200,000 Mobile State Docks extension bonds. Due Dec. 1, as follows: 
$6,000 in 1940, $7,000 in 1941 to 1944, $9,000 in 1945 to 1950 
$10,000 in 1951 and 1952, $11,000 in 1953, $12,000 in 1954 and 
1955, $13,000 in 1956, $14,000 in 1957 and $15,000 in 1958 and 
1959. Interest payable June and Dec. 1. Issued for the pur- 

of refunding a like amount of ‘‘City of Mobile, State Docks 
txtension Revenue Bonds,’’ which bonds were issued for the 
purpose of financing the construction and equipment of a dock 
and shed for the handling, storage, weighing and transshipping of 
bulk fertilizer materials and bulk chemicals, together with in- 
cidental facilities. 

Denom, $1,000. All of the bonds are subject to registration as to prin- 
cipal and are subject to prior redemption at a redemption premium of 7% 
for the first five years after the date of the bonds and a premium of 5% after 
the first five years. The bonds will not be sold for less than par and 
accrued interest and no bid for less than that amount will be considered. 
Principal and interest — at the a hone Trust Co., New York. All of 
the bonds are to be payable as to both principal and interest from the rentals 
paid to the city by the State of Alabama, acting by and through the De- 
partment of State Docks and Terminals, under the provisions of a lease 
from the city to the State. The rentals are payable from the first bo 
revenues of each project or port terminal unit described above, and the 
excess revenues of each project, after payment of the rentals on such project, 
is also pledged for the payment of the rentals on the other projects. 

(These bonds were originally offered for saleon June 10—V. 150, p. 3694— 
but no acceptable bid was received.) 


ARIZONA 


CHANDLER, Ariz.—BOND SALE—The $13,500 4% semi-ann. refund- 
ing bonds offered for sale on June 6—V. 150, p. 3394—-were purchased by 
Refsnes, Ely, Beck & Co. of Phoenix, at par. No,other bid was received, 
according to the Town Clerk. 


ARKANSAS 


MONTICELLO SCHOOL DISTRICT (P. O. Monticello), Ark.— 
BOND SALE—The $15 000 4% semi-ann. building bonds offered for sale 
on May 30—V. 150, p. 3239—were purchased at par by local banks, accord- 
ing to the Secretary of the Board of School Directors. Due $3,000 on 
July 1 in 1948 to 1952 incl. 

PARAGOULD, Ark.—BOND ISSUANCE NOT CONTEMPLATED— 
In connection with the report given in these columns last December, that 
a contract with Walton, Sullivan & Co. of Little Rock to purchase $50,000 
city hall bonds was tentatively approved by the City Council, it is now 
stated by the City Clerk that these bonds will not be issued as the city has 
reached its legal limit of a 5-mill bond tax. 


SHERIDAN Ark.—BOND SALE DETAILS—It is now reported by the 
City Recorder that the $3,250 fire equipment bonds sold to the Grant 
County Bank of Sheridan, as noted here—V. 150, p. 3543—-were purchased 
as 5s at par, and mature on Sept. 1 as follows: $1,500, 1943; $750, 1944, and 
$500 in 1945 and 1946. 
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CALIFORNIA 


CALIFORNIA, State of -WARRANTS SOLD—A $2,636 ,565.04 issue 
of registered general fund warrants was offered for sale on June 10 and was 
awarded to Kaiser & Co. of San Francisco, as 2 4s, plus a premium of $4,118. 
Dated as of June 13, 1940. Due on or about May 28, 1941. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The $5,000 Llewellyn School District bonds offered for sale 
on June 11—V. 150, p. 3695—were awarded to Dean Witter & Co. of Los 
Angeles as 3%s, paying a premium of $21, equal to 100.42, a basis of about 
3.70%. Dated Sept. 1, 1935. Due on Sept. 1 in 1945 to 1953. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif. —CERTIFICATES SOLD BY RFC—It is stated by Jesse 
Jones, Federal Loan Administrator, that the Reconstruction Finance 
Corporation has sold $20,088,000 interim certificates covering Colorado 
River Water Works bonds to the Bank of America National Trust & 
Savings Association of San Francisco, at 107.50, and accrued interest. 
This price representing a yield to the purchaser of approximately 3.58% 
and a premium to the RFC of $1,506,600. 

The certificates will be exchangeable for bonds bearing interest at the 
rate of 4% per annum. 

The bonds are part of a $208,500,000 loan authorized by the RFC to the 
district to finance the construction of an aqueduct for carrying water from 











62 Wall St. 











} River in Arizona to Los Angeles and 12 other cities. 
oo he RFC had previously sold $148,500,000 bonds of this issue. 

EREY COUNTY (P. O. Salinas), Calif.—-SCHOOL BOND 
OFPSRING It is stated by ©. F. Joy, County Clerk, that he will receive 
sealed bids until 10 a. m. on June 
School District bonds. 
Dated July 1, 1940. 


$14,000 Hall 
Interest rate is not to exceed 5% oh ey J-J. 
41 to 1954. 


17, for the purchase of 
Denom. $1,000. Due $1,000 July 1,'1 
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Prin. and int. payable in lawful money at the County Treasury. The bonds 
will be sold for cash and at not less than par and accrued interest to date of 
delivery. Bidders will be permitted to bid different rates of interest for 
different maturities of the bonds. Enclose a certified check for not less 
than 10% of the par value of the bonds bid for, payable to the Board of 
Supervisors. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL~BOND 
OFFERING—Sealed bids will be received until 11 a. m. on June 18, by 
B. J. Smith, County Clerk, for the purchase of $25,000 Yorba Linda School 
District bonds. Interest rate is not to exceed 5%, payable semi-annually. 
Denom. $1,000. Dated July 1, 1940. 

Dated July 1, 1940. Denom. $1,000. Due July 1, as follows: $2,000 in 
1942 and 1943, and $3,000 in 1944 to 1950. Prin. and int. payable at the 
County Treasurer's office. The bonds will be sold for cash only, and at 
not less than par and accrued interest. The proceedings for the issuance 
of the bonds will be submitted for approval to O’Melveny & Myers of Los 
Angeles, and the opinion of the attorneys will be furnished to the purchaser 
without charge. Enclose a certified check for not less than 3% of the par 
value of the bonds bid for, payable to the County Treasurer. 


SACRAMENTO, Calif.—BONDS OF FERED—Sealed bids were received 
until 10 a. m. on June 14, by Joseph H. Stephens, City Treasurer, for the 
purchase of $133,000 not to exceed 4% semi-ann. municipal improvement, 
1938 series A bonds. Dated July 1, 1938. Due on July 1 as follows: 
$5,000 in 1941 to 1965, and 34,000 in 1966 and 1967. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 
We are informed by David A. Barry, Clerk, Board of Supervisors, that the 
said Board will receive sealed bids until 3 p. m. on June 17, for the purchase 
of $945,000 airport bonds, 1938. Dated Jan. 1, 1938. Due $105,000 
on Jan. 1 in 1941 to 1949 incl. The said bonds will bear interest at a rate 
or rates not exceeding 6% per annum, as shall be named by the bidder. 
Bidders for said bonds shall specify in their bids the interest rate or rates 
desired. Interest on said bonds will be payable July 1 and Jan. 1. Said 
bonds will not be sold at a price less than the par value thereof, together 
with accrued interest, at the rate or rates named, on said bonds to date of 
delivery. No alternative bids will be considered by the Board of Super- 
visors. 

All pro Is for the purchase of said bonds shall be accompanied by a 
deposit of 5% of the amount bid, in lawful money of the United States, 
or by a deposit of a certified check payable to the above Clerk for a like 
amount, provided that no deposit need exceed the sum of $10,000, and that 
no deposit need be given by the State of California. 

The bonds will be awarded to the bidder or bidders offering to purchase 
the same at the lowest rate or rates of interest, and if two or more bidders 
offer to purchase the bonds bearing the same lowest rate or rates of interest, 
the bonds will be awarded to the bidder offering to purchase the same at 
such rates of interest and in such amounts that the net interest cost to the 
City and County of the accepted bid will be the lowest net interest cost, 
considering the amount of interest to be paid on said bonds d the life 
thereof at the rates specified, and deducting any premium or premiums bid 
in addition. The approval of Orrick, age pa Neff & Herrington, San 
Francisco, as to the legality of these bonds will be furnished to the successful 
bidder without cost. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
SCHOOL BOND OFFERING—Sealed bids will be received until 11 a.m. 
on June 24, by Harry L. Allison, County Clerk, for the purchase of $60,000 
Redlands School District bonds. Interest rate is not to exceed 3%, payable 
J-J. Denom. $1,000. Dated July 1,1940. Due $6,000 July 1, 1941 to 1950. 
Prin. and int. payable at the County Treasurer's office. The bonds will 
be sold for cash at not less than par and accrued interest to date of delivery. 
Enclose a certified check for not less than 4% of the par value of the bonds 
bid for, payable to the County Treasurer. aa 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BONDS DEFEATED—The Superintendent of Schools states that at the 
election held on June 7 the proposal to issue $435,000 in construction bonds 
of the San Mateo Union High School District failed to carry. 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—BONDS NOT 
SOLD—lIt is stated by E. H. Miller, County Treasurer, that the $20,000 
3% semi-ann. Scotts Valley Elementary School District bonds offered on 
June 7—V. 1 p. 3239——-were not sold as no bids were received. Dated 
July 2, 1940. Due on July 2 in 1941 to 1960 incl. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE SALE—The issue of $825,000 notes 
offered June 13—V. 150, p. 3695—was awarded to the Harris Trust & 
savings Bank of New York, at 0.44% interest, at par ex a premium of 
$3. Dated June 15, 1940 and payable June'15, 1941. Other bids in- 
cluded the following: Dick & Merle-Smith, 0.52% and $23; National City 
Bank of New York, 0.55% and $10; Lehman Bros., Eastman, Dillon & Co. 
and Bridgeport-City Trust Co., 0.60% and $11; Halsey, Stuart & Co., Inc. 
and the R. F. Griggs Co., 0.62% and 328.50. 


ROCKY HILL, Conn.—BOND SALE—F. W. Horne & Co., Inc. of 
New York ponpecee an issue of $100,000 2%% school bonds. Dated 
June 1, 1940. a. in $1,000 denoms. ue $5,000 on June 1 from 
1942 to 1961 incl. ncipal and interest (J-D) payable at the Hartford- 
Connecticut Trust Co., Hartford. Interest exempt from all present 
Federal income taxes. Legality approved by Day, Berry & Howard 
of Hartford. Reoffered by the bankers to yield from 0.75% to 2.60%, 
according to maturity. 


STAMFORD (City of), Conn.—BOND SALE—The issue of $300,000 
coupon sewer bonds offered June 13 was awarded to the Harris Trust 
& Savings Bank and R. D. White & Co., both of New York, jointly as 1 388. 
at a price of 100.277, a basis of about 1.45%. Dated July 1, 1 and due 
$30, annually on July 1 from 1941 to 1950 incl. Prin. and int. (J-J) 

yable at the First National Bank of Boston. Legs approv by 

pes. Gray, Boyden & Perkins of Boston. Re-offered to yield from 
0.25 to 1.60%, according to maturity. Other bidders: (for 144s) Estabrook 
& Co., Ps Shs AeA 1%s) Goldman Sachs, & Co., 100.92; Bacon, Stevenson 
& Co., 100.90; Kidder, Peabody & Co., 100.85; R. L. Day & Co., and Cooley 
& Co., 100.789; Harriman, Ripley & Co., 100.7099; Blyth & Co., par plus 
$2,071; Union Securities Co., par plus $1,531; Salomon Bros & Hutzler 
100.50; Mercantile Bank & Trust Co., and Alex Brown & Sons 100.1799; 
Blair & Co., 100.067; (for 2s) First of Michigan Corporation par plus $3 ,507 
and First Boston Corporation 101.13. 


FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on June 28 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
r ing road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 

and bridge districts therein, as follows: Brevard, Broward County 

1 R. & B. Districts No. 1 and 2 only; Charlotte, Desoto, Glades, 
ernando, Indian River District No. 1 and Quay Bri District only; 
pm el R. & B. District, Levy District No. 7, Martin, Monroe and Okee- 


obee. 

fan ay ge submitted must be firm for 10 Gaye subseqoont to the rs | 
pen oie name, escription a 

serial numbers f Pnaturity 


e., through July 8, and must state 
of bonds, interest rate, date of issue, date of 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the pr ce asked. 
Bonds that are in default of interest must be offered at a flat pr ce, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or — coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of soth malesing Coupons Tih be dedossce hae ee eae 
, an 

must pe mae apees on ~~ pasts. - gd 
envelope containing offeri of bonds shall plainly state on its 

face that it is a proposal for sale of road and brides bonds. Separate 
tenders shall be submitted covering the bonds of each county, but any 
number of such sealed offerings may be enclosed in one mailing envelope. 
right is reserved to reject any and all offerings or portions of offerings. 
PENSACOLA, Fla.—CERTIFICATE OFERING—It is stated by J. E. 
Frenkel, City Clerk and Comptroller, that he will receive sealed bids until 
11 a. m. on June 24, for the purchase of $108,000 water revenue of 1940 
certificates. Interest rate is not to exceed 4%, payable J-J. Dated 
July 1, 1940. Denom. $1.000. Due July 1, as follows: $2,000 in 1941, 
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$5,000 in 1942, $8,000 in 1943, $10,000 in 1944, $12,000 in 1945 to 1950 
and $11,000in 1951. Prin. and int. payable at the office of the City Clerk- 
Comptroller, or at the Chemical Bank & Trust Co., New York. ‘The cer- 
tificates shall be sold to the bidder making the most advantageous bid, 
including the lowest interest cost to the city. The certificates shall be pay- 
able solely from the net earnings of the water supply and distribution system 
of the city and shall be subordinate in priority to the water revenue cer- 
tificates of the city of 1934 and 1938, now outstanding in the principal sum 
of 3136,000. The proceeds from the sale of the certificates shall be used for 
the purpose of constructing extensions, improvements and replacements to 
the water supply and distribution system of the city, within the corporate 
area of the city, and also for the purpose of wenn the water supply and 
distribution system into that certain unincorporat area known as West 
Pensacola or Brownsville, lying immediately contiguous to the corporate 
limits of the city. The certificates will be validated by a decree of the 
Circuit Court of the First Judical Circuit of Florida, in and for Escambia 
County, and the approving opinion of Masslich & Mitchell of New York, 
will be furnished the purchaser. Delivery of the certificates to be made on 
or before Aug. 1, at place of purchaser's choice. Enclose a certified check 
for 2% of the amount of the certificates bid for, payable to the city. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS (P. O. 
Bartow) Fla.—BOND OFFERING—Sealed bids will be received until 
2 0. m. on June 21, by D. H. Sloan Jr., Clerk of the Board of County Com- 
missioners, for the purchase of coupon or registered refunding, issue of 
1938 bonds aggregating $29,000, divided as follows: 


$10,000 Special Road and Bridge District No. 10 54% bonds. Due on 
Jan. s - : rien $3,000 in 1948, and $7,000 in 1949. Interest 

ayable J-J. 
5.000 Bpecial Road and Bri District No. 12 54%% bonds. Due on 
Jan. 1 as follows: $3, in 1946, and $2,000 in 1947. Interest 


ayable J-J. 
2,000 § A ‘ial Road and ak < District No. 145% bonds. Due on Jan. 1, 
1946. Interest payable J-J. 

12,000 Special Road and Brides District No. 15 54%% bonds. Due on 
Jan. 1: $1,000, 1948, $10,000, 1949, and $1,000 in 1950. Interest 
payable J-J. 

Denom. $1,000. Dated Jan. 1, 1938. All of the bonds are subject to re- 
demption on any interest payment date, on and after July 1, 1940, on 30 
days’ notice, the bonds will not be delivered to purchaser until July 1. 
Prin. and int. payable at the Irving Trust Co., New York. Bids must be 
submitted for the bonds of any or all of the districts and all bids must 
specify separately the price offered for the bonds of each district bid for. 
The bonds are general obligations payable from an unlimited tax to be levied 
upon all property (including homestead) within the particular district. 
The approving opinion of Caldwell & Raymond of New York, will be fur- 
nished to the purchaser. Enclose a certified check for 1% of the amount 
of the bonds bid for, payable to the Board of County Commissioners. 


WINTER GARDEN, Fla.—BOND TENDERS INVITED—It is stated 
that sealed tenders will be received util 4 ef m. on July 8, by E. M. Tanner, 
City Clerk, for general refunding, issue of 1936 bonds, heretofore issued by 


eal GEORGIA 


EAST POINT, Ga.—BONDS VOTED—It is stated by E. L. Cole, City 
Clerk, that at the primary election held on June 5 the voters approved the 
issuance of the $250,000 water department bonds by a very wide margin. 
He reports that they will be offered for sale, probably in the next 60 days. 


FULTON COUNTY (P. O. Atlanta), Ga.—BONDS VOTED—At the 
recent primary election the voters approved the issuance of $750,000 in 
school bonds by a wide n. Itisstated that, through co-operation with 
the Work Projects A tration, the bonds will call for a total expendi- 
ture of about $3,000,000 for new ool buil " 


ILLINOIS 


BOONE COUNTY SCHOOL DISTRICT NO. 33 (P. O. Poplar 
Grove), Ill.—BOND OFFERING—The Clerk of the Board of Directors 
will receive sealed bids until 7:30 p. m. (CST) on June 21 for the purchase of 
$15,900 coupon school house addition and improvement bo . . Dated 
May 1, 1940. Denoms. $1,000, $500 and $100. Due May 1 as follows: 
$500 in 1944; $1,000 from 1945 to 1958 incl. and $1,400 in 

bids to be made on this basis: (1) for bonds to bear 3% % interest, and (2) 
at a rate within a limit of 344%, to be cxurenee’ in a multiple of \ of 1%. 
Principal and interest (M-N) payable in Belvidere or Chicago, as desired. 
The Board of Directors reserves the right to determine whether the bonds 
will be issued as 3 4s or at a lesser rate. The bonds were authorized at an 
election on April 11. l opinion of Chapman & Cutler of Chicago will be 
furnished the successful bidder at the district’s expense. Blank bonds ready 
for execution to be supplied by the purchaser. A certified check for 2% of 
the issue, payable to order of the district, is required. 


CHRISMAN, Ill.—PURCHASER—The $11,000 4% _ street improve- 
ment bonds sold earlier in the year, as reported in—V. 150, p. 2295—were 
purchased by Ballman & Main of Chicago. 


COLUMBIA SCHOOL DISTRICT Ill.—BONDS SOLD—An issue of 
$64,000 building bonds, authorized at an election in March, has been sold. 


CROTTY (P. O. Seneca), IIl.—BOND SALE—Vieth, Duncan & Wood 
of eeawempest purchased an issue of $15,000 3%% street improvement 


DALZELL, I1l.—BONDS SOLD—An issue of $30,000 444% water rev- 
— bonds was sold to John J. Seerley & Co. of Chicago. ated July 1, 
1940. 


DES PLAINES Ill.—BOND SALE—C,. W. McNear & Co., Inc. of 
Chicago purchased an issue of $19,000 3%% judgment funding bonds 
at par. 

HINCKLEY Ill.—BONDS DEFEATED—An issue of $12,000 various 
improvement bonds was defeated at an election on May 28. 


ORANGEVILLE, Ill.—BONDS SOLD—An issue of $8,000 3% street 
improvement bonds, approved at an election on April 2, has been sold 
jocally. Denom. $500. Due $1,000 annually from 1941 to 1948 incl. 


PONTIAC Ill.—BOND ELECTION—S. R. Baker, City Attorn 
states that an election will be held July 30 on the question of issuing $15, 
4% fire department bonds. 


RANDOLPH COUNTY ROAD DISTRICT NO. 9 (P. O. Evansville) 
Ill.—BOND OFFERING—Walter J. Schuwerk, Attorney for the District, 
will receive sealed bids until 9:30 p. m. on June 13, for the purchase of 
$45,000 3% coupon road bonds. Dated June 1, 1940. Due Jan. 1 as 
follows: $4,000 from 1942 to 1946, incl. and $5,000 from 1947 to 1951, 
incl. This issue was authorized at an election on May 22. Bidder must 
agree to pay for the approving legal opinion and for the printing of the bonds. 
District will furnish transcript of proceedings to approving attorneys prior 
to a of the bonds. A certified check for $4, must accompany each 
proposal. 

BOND SALE—The above issue was sold as 3s, at a price of 101, a basis 
of about 2.83%. 


ST. JOSEPH Ill.—BOND ELECTION—An election will be held July 17 
on the question of issuing $11,000 general obligation and $26,000 revenue 
bonds. They have a y been sold as 4s to Doyle, O'Connor & Co. of 
Chicago, subject to their approval by the voters.—V. 150, p. 3544. 


WHITESIDE COUNTY HIGH SCHOOL DISTRICT NO. 301 (P. O. 
Rock Falls), I1l.—BOND SALE—John Nuveen & Co. of Chi 

chased an issue of $145,000 building bonds as 2%s, at a 
a basis of about 2.59%. pe, ae 1 as 8 
$5,000 in 1941 and 1942: $6,000, 1943 to 1946 incl.; $7,000, 1947 to 1952 
incl.; $8,000, 1953 to 1957 incl.; $9,000 in 1958 and in 1 

1960. Interest J-J. Legality approved by Chapman & Cutler of Chi 


INDIANA 


BROOKSTON, Ind.—BOND SALE—The Eotiomspene Bond & Share 
Corp. of Indianapolis purchased an issue of $30,000 4% % electric utility 
revenue bonds at . Dated May 1,1940. Legality approved by Matson, 
, McCord & Ice of Indianapolis. 
EAST CHICAGO Ind.—BOND OFFERING—Albert Lesniak, City 


Controller, will receive sealed bids until 2 p. m. (DST) on June 24, for the 
purchase of $84,000 not to exceed 3% interest East Chicago Park District 
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bonds. Dated July 1, 1940. Denom. $1,000. Due $3,000 on Jan. 1 from 
1942 to 1969, incl. Bidder to name a single rate of interest, ina 
multiple of 4% of 1%. Pro 1 must be in sealed envelope marked ‘‘Bid 
for Park District Bonds of 1940"" and accompanied by a certified check for 
$2.000 pagebio to order of City of East Chicago, peremans of Public 

orks. he bonds will not constitute a corporate ob —— of the city, 
but are payable out of special taxes to be levied and collected on all of the 
taxabie pro y of the park district, the boundaries of which are co-exten- 
sive with the corporate boundaries of the city proper. Approving legal 
opinion of Matson, Ross, McCord & Ice of Indianapolis will be furnished 
t 2 Saseeaee 1 bidder at the district’s expense. No conditional bids will be 
co: 4 


ENGLISH SCHOOL TOWN, Ind.—BOND SALE—The issue of $6,400 
building . 150, p. 3544—was awarded to the 
—_ ws: $160, July 1, 1941; $160, Jan. 1 
and July 1 from 1942 to 1960 incl. and $160, Jan. 1, 1961. Issue was 
awarded as 3 }4s, at par plus a premium of $54.__A bid of par plus a premium 
of $51.67 for 3 *4s was made by Raffensperger, Hughes & Co. of Indianapolis. 


FRANKFORT, Ind.—BOND SALE—The $400,000 callable electric 
utility revenue bonds offered June 12—V. 150, p. 3544—were awarded 
to a group com of C. F. Childs & Co., Paine, Webber & Co., both 
of Chicago, and the City Securities Corp. of Indianapolis, as 2%s, at a 
price of 106.809, a basis of about 2.60%. Dated June 15, 1940. Denom. 
$1,000. Due as follows: $11,000 Jan. 1 and July 1, 1942; $12,000, Jan. 1 
and $11,000, July 1, 1943; $12,000, Jan. 1 and July 1, 1944 and 1945; 
$13,000, Jan. 1 and $12,000, July 1, 1946; $13,000, Jan. 1 and July 1 from 
1947 to 1949 incl.; $14,000, Jan. 1 and $13,000, July 1, 1950; $14,000, 
Jan. 1 and July 1 in 1951 and 1952; $15,000, Jan. 1 and $14,000, July 1, 
1953; $15,000, Jan. 1 and July 1 in 1954 and 1955, and $16,000, Jan. 1 
and July 1, 1956. Bidder to name a single rate of interest, expressed in a 
multiple of 4% of 1%. 

Bonds maturing on and after Jan. 1, 1948, are redeemable on July 1, 1947, 
or any interest payment date thereafter, at the option of the City, in their 
inverse numerical order, at 102 and accrued interest, to date of redemption, 
on 30 days’ notice by publication in a newspaper or financial journal pub- 
lished in the City of Indianapolis, and publication in a newspaper or finan- 
cial journal published in the City of Chicago, and the mailing of such 
notice to the holders of registered bonds. 

Second high bid of 100.589 for 234s was made by a group consisting of 
Blyth & Co.; Stern, Wampler & Co., and Wheelock & Cummins. 


FRANKLIN TOWNSHIP SCHOOL TOWNSHIP (P. O. Salem, F.R.D- 
o. 2), Ind.—BOND SALE—The $9,700 building bonds offered May 31 
—Vv. 150, p. 3086—were awarded to the State Bank of Salem, as 3s, at a 
price of 105.46, a basis of about 1.92%. Dated June 1, 1940 and due at 
follows: $700 July 1, 1941, and $500 Jan. 1 and July 1 from 1942 to 1950 incl. 


LAFAYETTE, Ind.—BOND SALE—The $10,000 park improvemens 
bonds offered June 10—V. 150, p. 3544—were awarded to Stifel, Nicolaus 
& Co. of St. Louis, as 1s, at a price of 100.01, a basis of about 1.248%. 
Dated June 15, 1940 and due $1,000 on Jan. 1 from 1942 to 1951 incl. 
Browning, VanDuyn, Tischler & Co. of Cincinnati, second high bidder, 
named a rate of 24%. 


PERRY SCHOOL TOWNSHIP, Miami County, Ind.—BOND 
OFFERING—Wallace Musselman, Township Trustee, will receive sealed 
bids until 10 a. m. on June 29 for the purchase of $25,000 not to exceed 
4%% interest school building bonds. Dated June 1, 1940. Denoms. 
$1,000 and $750. Dueas follows: $750 July 1, 1941: $1,000 Jan. 1 and $750 

uly 1 from 1942 to 1954 incl.; and $1,500 Jan. 1, 1955. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. A certified check 
for $500, payable to order of the school townsbip, is required. The bonds 
are unlimited tax obligations of the school township and the approving legal 
opinion of Matson, Ross, McCord & Ice of Indianapolis will furnished 


the successful bidder. 
IOWA 


DAVENPORT, Ilowa—BONDS NOT SOLD—It is stated by F. A. Hass, 
City Clerk, that the $1,000,000 not to exceed 24% semi-ann. bridge 
revenue refunding bonds offered on June 6—V. 150, p. 3395—were not sold 
as no bids were received. Dated June 1, 1940. Due on Nov. 1 in 1941 to 
1950, and on May 1, 1960. 


HOLLY SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. O, 
Hornick), lowa—BOND OFFERING—It is reported by C. C. Rose, 
District tary, that he will receive bids until June 20, for the purchase 
of $15,000 building addition bonds, approved by the voters at an election 
held on May 24. 


HOLSTEIN INDEPENDENT SCHOOL DISTRICT (P. O. Holstein) 
lowa—BONDS DEFEATED—It is stated by the Secretary of the Board 
of Directors that at an election held on June 6 a proposal to issue $50,000 in 
high school addition bonds failed to carry. 


KANSAS 


WICHITA, Kan.—BONDS SOLD—It is stated by E. S. Worrell, 
Director of Finance, that $54,000 park bonds were awarded on June 10 to 
Soden & Co. of Kansas City, Mo., as 1%s, paying a premium of 
$41.58, equal to 100.077, a basis of about 1.73%. Denom. $1,000. Dated 
June 1, 1940. Due on June | as follows: $6,000 in 1941 to 1944, and $51,000 
in 1945 to 1950. Prin. and int. (J-D) ps yable at the fiscal agency in 
a. Legality approved by Bowersock, Fizzell & Rhodes of Kansas 

ty. 


KENTUCKY 


CHRISTIAN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Mogtinowt) Ky.—BONDS OFFERED TO PUBLIC—An issue of 
$145,000 34% semi-annual cou t m bonds is being offered 
by the Bankers Bond Co. of Louisville, for general investment at prices to 

eld from 1.75% to 3.50%, according to maturity. Dated June 1, 1940. 

om. $1,000. Due June 1, as follows: ,000 in 1942 to 1944, $7,000 
in 1945 to 1948, $8,000 in 1949 to 1957 and $9,000 in 1958 to 1960. Callable 
upon 30 days published notice on any interest date at 102.50, and accrued 
interest. ncipal and interest payable at the First-City Bank & Trust 
Co, of Reguinov e. Legality approved by Woodward, Dawson & Hobson 
re) uisville. 


KENTUCKY, State of —BRIDGE BOND PAYMENTS TO BE MADE— 
The Kentucky State Highway Department on July 1 willl pay ahead of 
schedule $50,000 on outstand bonds inst eight intra-State bridges on 
which toll receipts are pooled and all of which will freed at the same time. 
In addition to the advance payment the $11,112,000 regular amount due on 
that date will also be paid. 

Payments will be made on a total of 19 bridges in the amount of $1,239,- 
115, representing in addition to the face value of the bonds premiums of 
$17,190, and interest of $113,050. 


OHIO COUNTY COURT HOUSE CORPORATION (P. O. Hartferd) 
Ky.—BONDS SOLD—The Bankers Bond Co., and Smart & Wagner, 
Inc., both of Louisville, jointly, are said to have purchased $65, 4% 
semi-ann. court house and jail mortgage bonds. Due on April 1 in 1941 to 


1958. 
LOUISIANA 


De RIDDER, La.—BOND SALE—The $66,000 semi-ann. street improve- 
ment bonds offered for sale on June 10—V. 150, Pp: 3395—were awarded 
qonnely to the City Savings Bank & Trust Co., and the First National Bank, 

h of De Ridder, as 5s at pear. according to the City Clerk. Dated July 1, 
1940. Due on July 1 in 1941 to 1954. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.— 
BOND OFFERING—Sealed bids wil be received until 10 a. m. on July 9, 
by L. Paul Amiss, Secretary of the Police Jury, for the purchase of $100,000 

ublic improvement. series C of 1940 bonds. Dated April 1, 1940. Denom. 

1,000. April 1, as follows: $9,000 in 1941 to 1943, $1u,000 in 1944 to 
1947, and $11,000 in 1948 to 1950. Bidder to name rate of interest payable 
April and ber 1. These bonds are part of an issue of $200,000 author- 
ized by resolution of the Police Jury at a meeting held on March 12. 
certified transcript, and the approving opinion of Chapman & Cutler of 
Chi , will be furnished the purchaser without cost to him, and all bids 
shall so conditioned. Enclose a certified check for $1,000, payable to 
E. L. Gass, President, Police Jury. 
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FIFTH LOUISIANA LEVEE DISTRICT (P. O. Tallulah), La.— 
BOND SALE—The $150,000 refunding bonds offered for sale on June 1 
V. 150, B- 3240—were awarded to a syndicate composed of Dane & Weil 
of New Orleans, the First National Bank, and J. G. Hickman, Inc., h 
of Vicksburg, as 3s, paying a poten of $50, equal to 100.033, a basis of 
a oea eee - Dated July 1 1940. Due $15, on July 1 in 1941 to 
BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the said bonds for public subscription at prices to yield from 1.50% 
to 2.80%, according to maturity. 


GUEYDAN, La.—BOND OFFERING—It is stated by Charles A. V. 
Evans, Puperintendens of the Municipal Plant, that bids will be received 
until July 9, for the purchase of the following not to exceed 6% semi-ann. 
bonds aggregating $44,000: $34,000 sewer bonds, ng need the voters on 
June 4, and $10,000 water improvement bonds, approved at the same 
election. All bonds mature in 20 years. 


LAFAYETTE PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 11 (P. O. Lafayette) La.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on July 3, by J. W. Faulk, Secretary of the Parish 
School Board, for the purchase of a $450,000 issue of school bonds. Interest 
rate is not to exceed 6%, payable F-A. Dated Aug. 1, 1940. Denom. $1,000. 
Due Aug. 1, 1943 to 1968. These are the bonds authorized at the election 
held on } — 21. A certified transcript and the approving opinion of Chap- 
man & Cutler, of Chicago, will be furnished the purchaser without cost to 
him, and all bids shall be so conditioned. Enclose a certified check for not 
less than $9,000, payable to L. L. Judice, President School Board. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—The issue of $50,000 notes offered 
June 7 was awarded to the National Rockland Bank of Boston at 0.42% 
discount. Dated June 7, 1940. Denom. $10,000. Due Nov. 15, 1940. 
The tan National Bank of Boston, second high bidder, named a 
rate o 48%. 


WESTBROOK, Me.—BOND SALE—F. W. Horne & Co., Inc. of 
Hartford purchased an issue of $36,000 244% coupon refundi bonds. 
Dated June 1, 1940. Denom. $1,000. Due June 1 as follows: $5,000 from 
1941 to 1946 incl. and $6,000 in 1947. Principal and interest (J-D) payable 
at the National Bank of Commerce, Portland. yen | approved by 
Chaplin, Burkett & Knudsen of Portland. Reoffered to yield from 0.50% to 
2%, according to maturity. 


MARYLAND 


MARYLAND (State of)—BOND OFFERING—Hooper 8. Miles, State 
Treasurer, will receive sealed bids until noon on July 12 for the purchase 
of $1,173,000 coupon general bonds of 1939. Dated Aug. 15, 1940. De- 
nom. $1,000. Due Aug. 15 as follows: $70,000, 1943; $72,000, 1944; 
$74,000, 1945; $78,000, 1946; $82,000, 1947; $86,000, 1948; $90,000, 1949; 
$94,000, 1950; $98,000, 1951; $102,000, 1952; $106,000, 1953; $110,000 
in 1954 and $111,000 in 1955. | Certificates will be registerable as to prin- 
cipalonly. Bidder to name a single rate of interest, expressed in a multiple 
of \% of 1%. Bidders are referred to Chapter 756 of the Acts of the Mary- 
land General Assembly of 1939, as containing the full terms and provisions 
of the loan. Legal opinion of the Attorney-General of Maryland and of 
Marbury, Gosnell & Williams of Baltimore will be furnished the successful 
bidder. A certified check for 5% of the certificates bid for, payable to 
order of the State Treasurer, is required. 


MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on June 12 an issue of $100,000 notes at 0.196% 
discount. Due Nov. 8, 1940. Other bidders: National Shawmut Bank, 
0.21%; Mansfield & Co., Hartford, 0.29%; Merchants National Bank of 
Bosto, 0.32%, and First National Bank of Attleboro, 0.33%. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—NOTE SALE— 
The Hyannis Trust Co. of Hyannis purchased an issue of $75,000 notes at 
0.23% discount. Due Nov. 20, 1940. Other bids: Cape Cod Trust Co., 
0.246%; Buzzards Bay National Bank, 0.26%; First National Bank of 
Yarmouth, 0.34%. 

BOSTON, Mars.—NOTE SALE—The issue of $5,000,000 notes offered 
June 12 was awarded to Halsey, Stuart & Co., Inc., New York, at 0.78%" 
plus a premium of $32. Dated June 14, 1940 and due Dec. 20, 1940. 
A group composed of the Chase National Bank of New York, Salmon Bros. 
& Futsler, and R. W. Pressprich & Co., only other bidder, named a rate 
of 0.78%, plus $13. Halsey, Stuart & Co. reoffered the notes to yield 
0.60%. 

BROOKLINE, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered June 10—V. 150, p. 3697—-was awarded to the 
Second National Bank of Boston at 0.179% discount. Dated June 10, 
1940 and due Nov. 21, 1940. Other bids: National Shawmut Bank of 
Boston and Merchants National Bank of Boston, jointly, 0.21% plus $1.25; 
R.L. Day & Co., 0.21%. 

DEDHAM, Mass.—NOTE SALE—An issue of $100,000 tax notes was 
awarded June 12 to R. L. Dey, S Co. of Boston, at 0.22% discount. Due 
April 25, 1941. Other bids: Merchants National Bank of Boston, 0.23%; 
National Shawmut Bank, 0.247%; Second National Bank of Boston, 0.259% 
and Norfolk County Trust Co., 0.296%. ‘ 


LOWELL, Mass.—BOND SALE—The Mercantile-Commerce Bank & 
Trust Co. of St. Louis purchased on June 6 an issue of $450,000 24% % 
relief bonds. Dated June 1, 1940. Denom. $1,000. Due $45,000 on 
June 1 from 1941 to 1950, incl. Prin. and int. (J-D) payable at the First 
National Bank of Boston. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


MALDEN, Mass.—BOND OF FERING—J. Howard Hughes, City Treas- 
urer, Will receive sealed bids until noon (DST) on June 18 for the purchase 
of $135,000 coupon street construction bonds of 1940. Dated June 1, 1940. 
Denom. $1,000. Due June 1 as follows: $14,000 from 1941 to 1945, incl. 
and $13,000 from 1946 to 1950 incl. Bidder to name one rate of interest 
in a multiple of 4 of 1h. Principal and interest (J-D) payable at the 
First National Bank of Boston. Legal opinion of Ropes, Gray, Boyden 
& Perkins of Boston will be furnished the successful bidder. 


SACHUSETTS (State of)—-NOTE SALE—The issue of $4,000,000 
oar poe June 10—V. 150, p. 3697—-was awarded to the Second Na- 
tional Bank of Boston at 0.248% interest rate. Dated June 19, 1940 and 
due June 16, 1941. Other bids: 

Bidder— Int. Rate 
Whiting, Weeks & Stubbs 0.27% 
Bankers Trust Co. of N. Y., Nationa] Shawmut Bank, 

Merchants Nat. Bank of Boston and Day Trust Co. 0.283% 
National City Bank of New York and the Bank of the 

yo Bante RENNER Hii - nachainciiictcnitelakin 

‘i Jational Bank o 
Falecy Otuart & ©Co., Inc., Ladenburg, Thalmann & 
Co. and Dick & Merle-Smith 


PALMER, Mass.—NOTE SALE—An issue of $75,000 notes was awarded 
June 11 to BR. L. Day & Co. of Boston, at 0.29% discount. Due Dec. 19, 
1940. Other bids: Second National Bank of Boston, 0.347%; Merchants 
National Bank of Boston, 0.38%. 

BOTH, Mass.— NOTE SALE—The issue of $38,000 school bonds 
ut ‘oes 7 was awarded to the Second National Bank of Boston as 
2\%s at 100.85. Other bids: Chace, Whiteside & Symonds, 234s, 100.80; 
First National Bank of Attleboro. 3s, par. 

The bonds mature as follows: $3,000 from 1941 to 1948 incl. and $2,000 
from 1949 to 1955 incl. 

ROCKLAND, Mass.—NOTE SALE—The issue of $20,000 cou 
municipal relief bonds offered June 7 was awarded to 
as 2s, at a price of 101.022, a basis of about 1 80%; 
Denom. $1,000. Due $2,000 on June 1 from 1941 to 1950, incl. Prin. 
and int. payable at the Merchants National Bank of Boston. Notes will be 
certified as to their genuineness by the Director of Accounts, Department 
of C tions and Taxation, Commonwealth of Massachusetts. Second 
high bid of 100.97 for 2s was made by the Merchants Nationa! Bank of 


Boston 


Premium 
$10 
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WALTHAM, Mass.— NOTE SALE—The issue of $200,000 notes offered 
June 12 was awarded to the Waltham Savings Bank at 0.35% discount. 
Due $100,000 each on Feb. 14 and March 14, 1941, Other bidders: Second 
National Bank of Boston, 0.458%; Waltham National Bank, 0.48%; 
Leavitt & Co., 0.495%; Lazard Freres & Co., 0.54%; Bates, Converse & 
Co., 0.58% and First National Bank of Boston; 0.59%. gas 

eel 

WESTFORD, Mass.—NOTE SALE—The Union Old Lowell National 
Bank of Lowell was awarded on June 1] an issue of $17,300 notes at 0.379% 
discount. Due March 1, 1941. 


WINCHESTER, Mass.—NOTE SALE—The Merchants National bank 
of Boston was awarded an issue of $100,000 notes at 0.174% discount. 
Due Dec. 10, 1940. Other bids: Second National Bank of Boston, 0.176%; 
National Shawmut Bank of Boston, 0.24%; First National Bank of Boston. 
0.38%. A ey 

WORCESTER, Mass.—PROPOSED BOND ISSUE—Harold J. Tunison, 
City Treasurer, reports that the peepee issue of $564,000 bonds will be 
dated April 1, 1940, in $1,000 denoms. and mature April 1 as follows: 
$57 ,000 from 1941 to 1944 incl. and $56,000 from 1945 to 1950 incl. Prin- 
cipal and interest (A-O) payable at the First National Bank of Boston. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. gag 


MICHIGAN 


BATTLE CREEK SCHOOL DISTRICT, Mich.—NOTE OF FERING— 
H. E. Kanaga, Secretary of the Board of Education, will receive sealed 
bids until 4 p. m. (EST) on June 17 for the purchase of $30,500 not to ex- 
ceed 5% interest tax anticipation notes. Dated June 15, 1940. Due on 
or before April 10, 1941. Notes are issued in anticipation of collection of 
taxes for the fiscal year beginning July 1, 1940. 


"BATTLE CREEK, Mich.—NOTES NOT AWARDED—No award was 
made of the $48,000 tax anticipation notes offered June 6. The Security 
National Bank of Battle Creek and the Central National Bank each bid 
a rate of 3% for the $20,5.0 issue and 4% on the $28,300 loan. The former 
mature May 15, 1941, and the latter on Sept. 30, 1940. All of the notes are 
dated May 15, 1940. 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 7 p. m. (EST) on June 17 for the 
pare ase of $46,000 not to exceed 3 $3 interest coupon local improvement 

nds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: $11,000 
from 1942 to 1944 incl.; $7,000 in 1945 and $6,000 in 1946. Rate or rates of 
interest to be expressed in multiples of 4% of 1%. Principal and interest 
(J-J) payable at the City Treasurer's office. The bonds are issued in an- 
pam ge of collection of Le assessments and are general obligations, 
= ing full faith and credit of the city. Purchaser to furnish and print 

mds at his own expense. Bids shall be conditioned upon approving legal 
opinion of the City Attorney, cost of which to be paid by the city. A certified 
check for 2% of the bonds, payable to order of the City Treasurer, must 
accompany each proposal. 


DETROIT, Mich.—BONDS PURCHASED—Edward M. Lane, Secre- 
tary, reports that the Employees’ Retirement Fund Board purchased $50,000 
non-callable city bonds at prices to yield 3.60% to 3.70%. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 9 (P."O. Allen 
Park), Mich.—TENDERS WANTED—Wilford H. Riley, Secretary of 
the Board of Education, will receive sealed tenders until 7:30 p.m. (EST) 
on June 18 of 1937 certificates of indebtedness, dated —. 1, 1937. Amount 
on hand in the sinking fund for the retirement of such obligations is approxi- 
mately $21,000. Offerings should be firm for two days, state certificate 
sr. their par value and the amount for which they will be sold to the 

rict. -” 


FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Farmington), Mich.—BONDS PURCHASED—In connection with the 
call for tenders of bonds, District Secretary Fred, Wilkinson reports the 
purchase of $2,000 at par and accrued interest. oh 
” HAMTRAMCK, Mich.—NOTES NOT SOLD—The $110,000 delinquent 
tax anticipation notes offered June 11—V. 150, p. 3697—were not sold as 
no bids were received. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 2 (P.O. R.F. v. 
No, 3, Farmington), Mich.—TENDERS WANTED—Martin Breitmeyer, 
Secretary of the Board of Education, will receive sealed tenders of 1936 
refunding bonds, series A and B, dated Sept. 1, 1936, until 8 p. m. (EST) on 
— 27. A sum of $2,000 is available toward purchase of bonds of each 


MICHIGAN (State of)—55,000 PARCELS OF LAND RETURNED TO 
LOCAL TAX ROLLS—More than 55,000 parcels of land have been returned 
to local tax rolis in Michigan since Feb. 13 through ‘‘scavenger’’ sales of 
land which had reverted to the State because of tax delinquency, the 
American Society of Planning Officials reported June 11. The parcels of 
land are being sold at auctions in 35 lower peninsula counties under pro- 
visions of a law passed by the State Legislature last year. In addition to 
reinstating this land on the tax rolls—where it again may become a source 
of revenue—local government units will divide most of the proceeds of the 
sales, which to date total about $5,000,000. However, the Society said 
this figure does not begin to Seevemnete the sums lost through tax de- 
linquencies, whish were canceled when the State gained title to the land. 
The “‘scavenger” sales are conducted under supervision of the new State 
Land Board created by a 1939 law. Less than half of the 425,000 tax- 
reverted parcels in the 35 counties were offered for sale, and the sales have 
been Yay completed in all but three counties. At present the Land 
Board is issuing deeds to successful bidders. 

The Society said that, under the terms of the statute, a bid will not be 
accepted is it is less than 25% of the value of the land for the last 
year before the State gained title. Municipalities may bid for lands they 
want for public purposes, and may ask that sale of any parcel be delayed a 
year if they plan to purchase it later. Former owners have 30 days after the 
public sale to meet the highest bid and thus regain the land, and have the 
especial privil of buying on instalments. Recent figures on the land sales 
show that 2,790 cash sales were made to former owners for approximately 

202,000, and that 35,000 instalment sales were made which will bring in a 
total of $2,500,000. Cash sales to ‘‘outsiders,"’ of which there were 15,645, 
soonaee in approximately $1,750,000. It was pointed out that approxi- 
mately 6,000 former land owners have regained their land by matching the 
bids of other would-be purchasers. The sales records show that Oakland 
and Wayne (Detroit) counties are far in the lead in parcels of land sold, and 
cash or prospective revenues obtained. In Oakland County, 3,125 cash 
sales have brought in $475,187, while 10,310 instalment sales will bring in 
$986,500. The Wayne —— figures show that $127,868 was obtained 
through 2,458 cash sales, and $525,242 is expected from 17,047 instalment 
sales. The ‘‘scavenger’’ sales, which will continue next year, mark the first 
time since 1881 that Michigan has attempted on such a scale to clean up 
Tenaprend tax delinquency. A similar land sale was held then, but no 
a privileges were » piven former land owners at the time, and no 

imum price was fixed. 


MOUNT MORRIS TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
FF. No. 4, Flint), Mich.—BOND OF FERING—Edward J. Gillespie, 
Secretary of the Board of Education, will receive sealed bids until 8 p.m. 
June 14 for the purchase of $7,500 not to exceed 6% interest school 
incl. Bide tp phate whats pute ne ny, ee E 
. ether nds 
and legal opinion. purchaser is to pay cost of printing the 


oMOUNT PLEASANT, Mich.—BOND OFFERING—W. K. Williams, 
ity Clerk, will receive sealed bids until 8 p.m. (EST) on July 1 for the 
pure of $12,500 not to exceed 6% interest coupon special assessment 
ving bonds. Dated June 15, 1940. Denoms. $1,000 and $500. Due 
une 15 as follows: $2,500 from 1941 to 1943 incl.; $2,000 in 1944 and 
$3,000 in 1945 Sree and interest (J-D) payable at the City Treas- 
urer's office. The bonds are issued in anticipation of collection of special 
assessments, Pledging the full faith and credit of the city. Purchaser to 
oo legal opinion; city will print the bonds. A certified check for $300 


OWOSSO, Mich.—BOND OFFERING—The City Clerk will receive 
sealed bids until 10 a.m. on J ‘ y 
refunding bonds. une 24 for the purchase of $28,000 waterworks 


PETERSBURG, Mich.—BOND OFFERING—D. E. Hewitt, Villag- 
Clerk, will receive sealed bids until 5 p. m. (EST) on June 24 for the pur. 
chase of $41,5)0 not to exceed 3'4 % interest coupon water works bondse 
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June 15, 1940 


Dated July 1, 1940. Denom. $500. Due July 1 as follows: $1,500 from 
1943 to 1949, incl.; $2,500 from 1950 to 1953, incl., and $3,000 from 1954 
to 1960, incl. Principal and interest (J-J) payable at the Village Treas- 
urer’s office. Bonds carry full faith and credit of the city without limita- 
tion. Net revenues of the water department will also be available to appl 
on redemption of the bonds. Legal opinion of Miller, Canfield, Paddoc 
& Stone of Detroit will be furnished the successful bidder. A certified 
check for 2% of the bonds must accompany each proposal. 


REDFORD TOWNSHIP (P. O. Redford Station), Mich.—BONDS 
NOT SOLD—No bids were submitted for the $12,500 not to exceed 5% 
interest water supply system revenue bonds offered June 12.—V. 150, 
p. 3697. 

ROYAL OAK Mich.—BONDS VOTED—At an election on June 7— 
150, p. 3087—\the voters authorized an issue of $392,000 not to exceed 344% 
interest water mortgage refunding bonds, by a count of 106 to 10. They 
are to mature serially from Sept. 1, 1941, to March 1, 1957. 


MINNESOTA 


CASS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 14 
(P. O. Mildred) Minn.—BOND OF FERING—It is stated that sealed bids 
will be received until 8 p. m. on June 17, by Vinton Reed, Clerk of the 
School Board, for the purchase of $5,000 not to exceed 4% semi-annual 
coupon refunding bonds. Dated July 1, 1940. Denom. $500. Due 
$500 July 1, 1941 to 1950. All of the bonds are subject to prior payment 
and redemption at the option of the district on 30 days’ prior notice and on 
payment of par and accrued interest. Principal and interest payable at 
the First National Bank & Trust Co., Minneapolis. 


GRANITE FALLS, Minn.—BOND SALE—The $18,000 water filtration 
plant bonds offered for sale on June 10—V. 150, p. 3697—-were awarded to 
the Northwestern National Bank & Trust Co. of Minneapolis, as 2 %s, 
paying a premium of $305, equal to 101.694, a basis of about 2.56%. 
Due $1,000 on Jan. 2 in 1942 to 1959, inclusive. 


HIBBING Minn.—BONDS DEFEATED—At the election heid on 
May 31, the voters turned down the = to issue the various civic 
improvement bonds aggregating $1,046,000. 


MINNEAPOLIS, Minn.—BOND SALE—The $1,000,000 coupon semi- 
annual refunding bonds offered for sale on June 13—V. 150, p. 3697—-were 
awarded at — auction to a syndicate composed of Phelps, Fenn & Co., 
Stone & Webster and Blodget, Inc., F. 8. Moseley & Co., Paine, Webber 
& Co., the First of Michigan Corp., Campbell, Phelps & Co., Inc., all of 
New York; the Wells-Dickey Co. of Minneapolis and Chace, Whiteside & 
Symonds, Inc., of Boston, as 2.10s, paying a price of 100.11, a basis of 
about 2.08%. Dated July 1, 1940. Due $100,000 on July 1 in 1941 to 
1950, inclusive. 

ADDITIONAL SALE—tThe following coupon semi-annual bonds, aggre- 
gating $2,080,000, also offered at auction on the same date—V, 150, p. 3697 
—were awarded to the above syndicate as 2.30s at a price of 100.06, a 
basis of 2.29%: $1,300,000 public relief, $285,000 work relief, $175,000 
storm drain, $270,000 water works and $50,000 school bonds. nom. 
$1,000. Dated July 1, 1940. The public relief bonds will be due in equal 
annual instalments on July 1 of the years 1941 to 1950, both inclusive. 
Each of the other groups of bonds will mature in 20 annual instalments of 
approximately equal amounts which will be so scheduled that when com- 
bined the combined maturities will be in the amounts of $39,000 on July 1 
of the years 1941 to 1960, both inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re~ 
offered the combined issues for public subscription. In the opinion of the 
bankers these bonds are legal investments for savings banks and trust funds 
in Connecticut and for savings banks in Massachusetts. The 2.10% 
bonds maturing Feb. 1, 1941 to 1950, are being reoffered at prices to yie a 
0.35% to 2.20%, according to maturity. The $2,080,000 2.30% bonds, 
maturing July 1, 1941 to 1960, are being reoffered to yield 0.45% to 2.60%, 
according to maturity. 


» MOORHEAD, Minn.—CERTIFIATE SALE—The $15,000 3% semi- '* 
annual paving improvement No. 26 certificates of indebtedness offered 
for sale on June 10—V. 150, p. 3545—were awarded to the American State 
Bank of Moorhead, paying a premium of $305, equal to 102.03, a basis 
of about 2.72%. Dated Oct. 1,1939. «on Oct. 1 in 1941 to 1953. 


MOUND, Minn.—BOND OFFERING—Sealed bids wil] be received until 
8 p.m. on June 24, by Le Roy V. Alwin, Village Clerk, for tne purchase 
of $8,000 coupon pore purchase bonds. Denom. $1,000. Dated 
Aug. 1, 1940. Due $1,000, Aug. 1, 1942 to 1949. Bidders to specify rate 
of interest and amount offered for the bonds. Principal and interest (F-A), 
payable at the State Bank of Mound. These are the bonds authorized at 
the election held on May 27, by a vote of 214 to 37. The bonds shall be 
accompanied with the opinion of an authorized bond atterney. 


NEW RICHLAND SCHOOL DISTRICT (P. O. New Richland) 
Minn.—BOND SALE DETAILS—It is stated by the Clerk of the Board of 
Education that the $15,000 building addition bonds sold to the State, as 
noted here—V. 150, p. 3698—-were purchased as 3s at par, and mature 
$3,000 in 1945 to 1949, inclusive. 

REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
84 (P. O. Wabasso) Minn.—BONDS OF FERED—Sealed and auction bids 
were received until June 13 at 8 p. m., by the School Clerk, for the pur- 
chase of $52,000 refunding bonds. Dated July 1, 1940. Due on July 1 
as follows: $3,000 in 1943 to 1950, and $4,000 in 1951 to 1957. 


ROCHESTER. Minn.—BONDS OFFERED—Sealed bids were received 


until 7:30 p. m. on June 14, by F. R. Finch, City Clerk, for the purchase 
of $62, 24% semi-annual surface drainage sewer bonds. *Dated 
June 1, 1940. Due on June 1 as follows: $12, in 1941 to 1944, and 


$14,000 in 1945. 

ST. PAUL Minn.—LIST OF BIDS—The following is an official list of 
the bids received on June 6 for the purchase of the $275,000 public welfare 
bonds, awarded on that date, as noted here.—V. 150, p. 3698: 


Name of Bidder— Coupon Premium 
The First Boston Corp.; First of Michigan Corp., 
OG Gy ©. Mes Gc nd ceo bbddneeanceousssuce 2.00% *294.25 
Harriman Ripely & Co., Inc.; Mercantile Commerce 
Bank & Trust Co., Juran, Moody & Rice__-.--.--- 2.00% 168.00 
Halsey, Stuart & Co., Inc., and Blair & Co., Inc.... 2.10% 915.75 
paces, Fenn & Co., and Welis-Dickey Co-_-_-_--__--- 2.10% 467.50 
The First National Bank of Chicago; The Northern 
Trust Co. of Chicago, and Thrall West Co., Min- 
CS Om 2.10% 413.00 
Paul H. Davis & Co., and Kaiser & Co_.._...----- 2.10% 220.00 
Blyth & Co., Inc., and Stern Brothers & Co_-._-.--- 2.20% 591.25 
John Nuveen & Co.; City National Bank & Trust 
Co.; R. 8. Dickson & Co., Inc.; Mairs-Shaughnessy 
5 Ae RE PPE A ASB AE RES 2.25% 1628.28 
Kalman & Co.; Stranahan & Harris, and F. 8. 
pS LO ae a ae eee 2.25% 742.50 
C. F. Childs & Co.; Paine, Webber & Co., and 
Martin, Burns & Corbett, Inc. ......-....------ 2.30% 417.00 
Stern, Wampler & Co., Inc.; The Illinois Co. of 
Chicago, and Mannheimer-Caldwell, Inc. -..-- a-- 2.50% 984.25 


* Successful bidders. 


MISSISSIPPI 


ETHEL, Miss.—BONDS NOT SOLD—We are informed by W. D. Cook, 
Town Clerk, that the $20,000 water works revenue bonds offered on April 2 
—V. 150, p. 2146—have not been sold as yet. A private bid for these 
bonds will be entertained. 

GREENWOOD, Miss.—BONDS SOLD—lIt is reported that $15,000 
14%% semi-annual street improvement refunding bonds have been pur- 
chased jointly by the Bank of Greenwood, and the First National Bank of 
Memphis. ated Feb. 15, 1940. 


HUMPHREYS COUNTY (P. O. Belzoni) Miss.— BONDS NOT SOLD— 
The $592,000 3% % semi-ann. refunding bonds offered on June 3—V. 150, 
Pp. 3241—were not sold as no bids were received, according to report. Dated 
April 1, 1940. Due on April 1 in 1941 to 1960 incl. 

LAWRENCE COUNTY SEPARATE ROAD DISTRICTS (PO.Monti- 
cello). Miss.— BOND SALE DETAILS— It is now reported that the various 
4% semi-ann. road district refunding bonds sold to the Leland Speed Co. of 
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Jackson, as noted here—V. 150, p. 3241—-were purchased at par, and are 
divided as follows: 
$15,000 Separate Road Districts No. 1 bonds. Due Feb. 1, as follows: 
$2,000 in 1941 to 1947, and $1,000 in 1948. 
7,000 Separate Road District No. 2 bonds. Due $1,000 Feb. 1, 1941 to 


1947. 

58,000 Separate Road District No. 3 bonds. Due Feb. 1 as follows: 
$2,000 in 1941 to 1948, and $3,000 in 1949 to 1962. 

46,000 Separate Road District No. 4 bonds. Due Feb. 1, as follows: 
$1 eee oe te and 1942, $2,000 in 1943 to 1952, and $3,000 in 

3 to 0. 

42,000 Separate Road District No. 5 bonds. Due Feb. 1 as follows: 

ter in 1941 to 1943, $2,000in 1944 to 1952, and $3,000 in 1953 


to 1959. 
All bonds maturing Feb. 1, 1953, and thereafter are callable on any in- 
terest payment date after Feb. 1, 1952, at par and accrued interest. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KANSAS CITY, Mo.—BOND SALE—The $650,000 public improve- 
ment refunding bonds offered for sale on June 10—V.9150, Pi 3546—were 
awarded to a syndicate composed of JohniNuveen & Co. of Chicago, the 
First of Michigan Corp. of Detroit, Stern Bros. & Co. of Kansas City, and 
Foster & Marshall of Seattle, as 3s, paying a premium of $3,809, equal to 
ng «eS of about 2.94%. Dated July 1, 1940. Due on July 1 in 1941 
nel. 
aa We were Officially informed that the other bids received were as follows: 

Commerce Trust Co., of Kansas City, and Harris Trust & Savings Bank, 
Chicago, the first 150 bonds maturing to bear 4%, the next 400 bonds 
maturing to bear 3%, and the last 100 bonds maturing to bear 24%, a 
premium of $136.50. 

Phelps, Fenn & Co., F. 8. Moseley & Co., Mississippi Valley Trust Co. 
and R. D. White & Co., the first 600 bonds maturi to bear 3% and the 
last 50 bonds maturing to bear 2% %, a premium of $533. 

Mercantile Commerce Bank & Trust Co., St. Louis, and City National 

ank & Trust Co., Kansas City, first 600 bonds maturing 3%, last 50 bonds 
maturing 2% %, premium $383.50. 

91157 Stuart & Co. and Baum, Bernheimer Co., all 3%, premium 
j= Stranahan, Harris & Co., and associates, first 450 bonds maturing 
3% %, and last 200 bonds maturing 3%, premium $669.50. at 


MONTANA 


_ BIG HORN COUNTY SCHOOL DISTRICT NO. 17-H (P. O. Bill- 
ings), Mont.—-BOND SALE POSTPONED—It is stated by the Super- 
intendent of the Board of Trustees that the sale of the $105,000 not to 
exceed 5% semi-ann. refunding bonds, which had been scheduled on June 20 
—V. 150, p. 3546—has been postponed Pa 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND SALE—The $60,000 building bonds offered for 
sale on June 10—V. 150, p. 3242—-were awarded to the State Board of 
Land Commissioners as 2s at par, according to the District Clerk. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Sumatra), 
Mont.—BOND SALE—The $27,500 issue of refunding bonds offered for 
sale on June 8—V. 150, p. 3242—was meee, by the State Board of 
Land Commissioners, according to the District Clerk. 


STTLLWATER COUNTY SCHOOL DISTRICT NO. 32 (P."0O. 
Rapelje), Mont.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on July 8 by L. G. Braddock, District Clerk, for the purchase of 
$26,686.76 not to exceed 4% semi-ann. refunding bonds. Dated March 1 
1940. A certified check for $500, payable to the Chairman of the Board 
of Trustees, must accompany the bid. 

(These bonds were originally scheduled for sale on June 12, as noted 

we 


here—V. 150, p. 3242.) 
NEBRASKA 


BAYARD, Neb.—BOND ELECTION—An election is scheduled for 
June 17 in order to vote on the proposed issuance of $78,102 in electric light 
and power plant acquisition revenue bonds. 


IMPERIAL, Neb.—BOND DISPOSAL REPORT—It is stated by the 
City Clerk that the $11,000 3% semi-ann. water bonds are being handled 
through the First Trust Co. of Lincoln. Dated March 1, 1940. Due on 


Sept. 1, 1948. 
NEW HAMPSHIRE 


PORTSMOUTH, N. H.—BOND SALE—The $55,000 coupon permanent 
improvement and equipment bonds offered June 11—V. 150, p. 3698— 
were awarded to Ballou, Adams & Co. of Boston, as 2s, at a price of 101.019, 
a basis of about 1.830%. Dated May 1, 1940 and due $5,500 on May 1 
from 1941 to 1950 incl. Other bidders: (For 2s)—-Second National Bank 
of Boston, 100.85; E. H. Rollins & Sons, 100.291; Perrin, West & Winslow, 
100.158; Chace, Whiteside & Symonds, 100.123; First National Bank of 
Boston, 100.07. (For 24%s)—Arthur Perry & Co., 100.549; First National 
Bank of Portsmouth, 100.29, and R. L. Day & Co., 100.129. 


NEW JERSEY 


P" ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING—Enoch L. Johnson, County Treasurer, will receive sealed bids until 
noon (DST) on June 26, for the purchase of $305,000 not to exceed 6% 
interest coupon or registered county buildings bonds. Dated July 1, 1940. 
Denom. $1,000. Due July 1 as follows: $16,000 from 1941 to 1945, incl. 
and $15,000 from 1946 to 1960, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. The sum required to be 
obtained at sale of the bonds is $305,000. Principal and interest (J-J) 
payable at the§JCounty Treasurer's office. The bonds are general obliga- 
tions of the county, ye from unlimited taxes, and are part of a total 
authorized issue of $420,000. A certified check for $6,100, payable to 
order of the county, must accompany each proposal. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


BEACH HAVEN, N. J.—BOND OFFERING—A. P. King, Borough 
Clerk, will receive sealed bids until 8 p. m. (DST) on June 21 for, the 
purchase of $35,000 not to exceed 6% interest coupon or registered series J, 
water bonds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: 




















$2,000 from 1941 to 1950, incl. and $3,000 from 1951 to 1955, incl. Bidder 
to name a single rate of interest. Principal and interest (J-J) yable at 
the Beach Haven National Bank & Trust Co., Beach Haven. he bonds 


are unlimited tax obligations of the city and the saprevins legal opinion of 
Caldwell & Raymond of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds bid for. payable to order 
ef the borough, must accompany each proposal. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS APPROVED 
—tThe Board of Freeholders recently authorized an issue of $282,000 bonds 
for general improvements. 


ESSEX FELLS, N. J.—BONDS AUTHORIZED—F. R. Well, Borough 
Clerk, states that the Borough Council passed on final reading on June 10 
an ordinance providing for an issue of $136,000 sewer and sewer assess- 
ment bonds, legality of which will be approved by Hawkins, Delafield & 
Longfellow of New Y ork City. 


The Commercial & Financial Chronicle 








3861 


GLOUCESTER CITY, N. J.—BOND OF FERING—Peter F. McGlade, 
City Treasurer, will receive sealed bids until 7 p. m. (EST) on June 26, for 
the purchase of $25,000 not to exceed 6% interest coupon or 
school bonds. Dated July 1,1940. Denom. $1,000. Due $5,000 on July 1 
from 1941 to 1945, incl. ‘Bidder to name a single rate of interest, expressed 
ina multiple of \% or 1-10th of 1%. Principal and interest (J-J) payable 
at the Camden Trust Co., Gloucester City Branch, Gloucester City. The 

mds are general obligations of the city, payable from unlimi taxes. 
A certified check for 2% of the bonds offered, payable to order of the sm! 
is required. Legal opinion of Caldwell & Raymond of New York City li 
be furnished the successful bidder. 


HACKENSACK, N. J.—PLANS REFUNDING ISSUE—The city has 
asked the State Funding Commission to approve an issue of $225,000 general 
ree bonds. Dated Dec. 1, 1940. Due $15,000 annually from 1941 

nel, 


HAMILTON TOWNSHIP (P. O. 2090 Greenwood Ave., Trenton), 
N. J.—BOND OFFERING—Frank A. Priest, Township Clerk, will receive 
sealed bids until 8 p. m. (DST) on June 18 for the purchase of $70,000 not 
to exceed 6% interest coupon or registered general improvement bonds. 
Dated June 15, 1940. Denom. $1,000. Due $5,000 on June 15 from 1941 to 
1954 incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4% of 1%. Thesum required to be obtained at sale of the bonds is $70,000. 
Principal and interest (J-D) payable at the Broad Street National Bank, 
Trenton. The bonds are unlimited tax obligations of the township and the 
Fy fly Bey opinion of Hawkins, Delafield & Longfellow of New York 
City will furnished the successful bidder. A certified check for 2% of the 
ao saan, Payable to order of the township, must accompany each 

roposal. 


KEARNY, N. J.—BOND OFFERING—William B. Ross, Town Clerk 
will receive sealed bids until 8 p. m. (DST) on June 26 for the purchase of 
$225 000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$174,000 sewer bonds. Due annually from 1941 to 1960 incl. Prin. and 
int. (J-J) payable at the West Hudson National Bank, Harrison. 
26,000 equipment bonds. Due annually from 1941 to 1945 incl. Prin. 
& interest (J-J) payable at the West Hudson National Bank, 


Harrison. 
25,000 school bonds. Due annually from 1941 to 1953 incl. Prin. & 
int. (J-J) payable at the First National Bank & Trust Co., Kearny. 


All of the bonds will be dated July 1, 1940, in $1,000 denoms. and mature 
annually on July 1 as follows: $15,000 from 1941 to 1945 incl. and $10,000 
from 1946 to 1960 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 1-20th of 1%. The sum required to be obtained at sale 
of the bonds is $225,000. The bonds are unlimited tax obligations of the 
town and the approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. A certified check 
for 2% of Se bonds offered, payable to order of the town, must accompany 
each proposal. 


SALEM, N. J.—BOND OFFERING—W. B. Dunn, City Recorder, will 
receive sealed bids until 7:30 p. m. (DST) on June 24 for the purchase of 
523.000 not to exceed 6% interest coupon or registered bonds, divided as 

‘ollows: 
$17,000 fire engine bonds. Due annually from 1941 to 1945 incl. 

6,000 paprovemnes bonds. Due annually from 1941 to 1943 incl. 
All of the bonds will be dated June 1, 1940. Denom. $1,000. Combined 
maturities, with Peymente due on June 1, are as follows: $5,000 from 1941 
to 1943 incl. and $4,000 in 1944 and 1945. Bidder to name a single rate of 
interest, exp in a multiple of 4% of 1%. Principal and interest (J-D) 
payable at the City National Bank & Trust Co., Salem. Sum required to be 
obtained at sale of the bonds is $23,000. The bonds are unlimited tax 
obligations of the city and the opproving de 1 opinion of Hawkins, Dela- 
field & Longfellow of New York City will rnished the successful bidder. 
A certified check for 2% of the bonds offered, payable to order of the city, 
must accompany each proposal, 


WEST NEW YORK, N. J.—BOND OFFERING—Charles Swensen, 
Town Clerk, will receive sealed bids until 11 a.m. (DST) on June 25 for 
the purchase of $74,000 not to exceed 6% interest coupon or registered 
— improvement bonds. Dated July 1, 1940. Denom. $1,000. Due 

uly 1 as follows: $4,000 from 1941 to 1946 incl. and $5,000 from 1947 to 
1956 incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4% of 1%. The price for which the bonds may be sold cannot exceed 
$75,000, to be less than $74,000. Principal and interest (J-J) pa able 
at the Town Treasurer's office or at the Hudson County National Bank, 
Jersey City. A certified check for $1,480, payable to order of the town, 
must accompany each pro al. Approving legal LS ay of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 

WESTWOOD, N. J.—PROPOSED REFUNDING ISSUE—The borough 
Plans to issue $236,000 refunding bonds to mature as follows: $5,000 from 
1941 to 1945, incl.; $3,000, 1948; $7,000, 1949; $4,000, 1950; $22,000, 1951; 
$23,000, 1952; $24,000, 1953; $25,000, 1954; $27,000, 1955; $32,000, 1956; 
$31,000 in 1957 and $13,000 in 1958. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—BONDS PUBLICLY 
OFFERED—The Marine Trust Co. of uffalo and R. D. White & Co. 
New York, are making puolic offering of a new issue of $800,000 1.90% 
bonds at prices to yield from 0.40% to 2%, according to maturity. Due 
serially on June 1 from 1941 to 1950 incl. Legal investment for trust funds 
and savings banks in New York State. 


AMHERST WATER DISTRICT NO. 2 (P. O. Williamsville), N. Y. 
—BOND SALE—The $10,815.39 coupon or registered water bonds offered 
June 13—V. 159, p. 3698—were awarded to the Marine Trust Co. of Buffalo, 
as 2.90s, at a price of 100.284, a basis of about 2.85%. Dated May 1, 
1940 and due Jan. 1 as follows: $815.39 in 1941 and $1,000 from 1942 to 





























1951 inclusive. Other bids: 

Bidder— Int. Rate Amount Bid 
E. H. Rollins & Sons, Inc......--....2---ccceece 2.90% $10,839.00 
Manufacturers & Traders Trust Co..-.-...--------- 2.90% 10,836.91 
Roosevelt & Weigold, Inc. ......--.-.------------ 3.20% 10,842.54 


BETHLEHEM WATER DISTRICT NO. 1 (P. O. Delmar), N. Y. 
—BOND SALE—The $176,000 coupon or registered water bonds offered 
June 12—V. 150, p. 3547—-were awarded to Roosevelt & Weigold, Inc. 
of New York, as 2.708, at a price of 100.33, a basis of about 2.68%. Dated 
May 22, 1940 and due May 22 as follows: $4,000 from 1941 to 1954 incl. 
and $5,000 from 1955 to 1978 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
National Commercial Bank & Trust Co. of Albany-... 2%% 100.11 
Bm. BH. Rollins & Gone, INC... .. 2. ecccwcccccccccecce 3% 100.619 
Union Securities Cnt. 660005048 2onneeee sna bees ene 3% 100.31 
Marine Trust Co. of Buffalo and R. D. White & Co... 3.10% 100.734 
Manufacturers & Traders Trust Co. and George B. 

Gibbons & Co., Inc- - --------------------------- 3.20% 100.659 


BUFFALO, N. Y.—CERTIFICATE SALE—The $3,250,000 tax antici- 
pation certificates of indebtedness offered June 7 were awarded to a group 
composed of Halsey, Stuart & Co., Inc., Ladenburg, Thalmann & Co., 
Blair & Co., Inc., and the Swiss American Corp.. all of New York, at 0.79% 
interest, at par plus a premium of $44. Dated June 15, 1940 and due 
Dec. 15, 1940. Reoffered by the bankers to yield 0.55% to maturity. 
Award consisted of $475,000 series of 1935-1936 certificates; $525,000, 
1936-1937 ; $850,000, 1937-1938; 3800,000, 1938-1939; $600,000, 1939-1940. 
Principal and interest payable at the o"e Comptroller's office or at the 
Central Hanover Bank & Trust Co., N. Y. City. Legality approved by 
Caldwell & Raymond of N. Y. City. 


Other bids: 
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Bidder— Int. Rate Premium 
Chase National Bank of New York, Chemical Bank 

Trust Co. and Marine Trust Co. of Buffalo._....-.- 0.83 $7.90 
EE ot ER. ennnenecscaneseusanaarnaénhdn 0.85 19.00 
Manufacturers & Traders Trust Co. of Buffalo......- 0.85% 11.00 


CANASTOTA, N. Y.—BOND OFFERING—Joseph A. Capparelli, 
Village Clerk, will receive sealed bids until 2 p. m. (DST) on June 18 for 
the purchase of $47,500 not to exceed 6% interest coupon or registered 
drainage bonds. Dated July 1, 1940. One ovond for $500, others $1,000 
each. Due July 1 as follows: $2,500 in 1941] and $3,000 from 1942 to 1956. 
incl. Bidder to name a single rate of interest, expr in a multiple of 
if or 1-10th of 1%. Prin. and int. (J-J) payable at the First National 

ank, Canastota. The bonds are unlimi tax obligations of the village 
and the approving legal opinion of Hawkins, Delafield & Longfellow of 
N. Y. City will be furnished the successful bidder. A certified check for 
$950 payable to order of the village, is required. 


CHATEAUGAY (P. O. Chateaugay), N. Y.—BOND SALE—The 
24,000 funding bonds offered June 13 were awarded to the Union Securities 
Jorp. of New York, as 2s, at a price of 100.15, a basis of about 1.97%. 

Dated June 15, 1940. Denom. $1,000. Due $2,000 on Dec. 15 from 
1940 to 1951 incl. Principal and interest (June 15) payable at the First 
National Bank, Chateaugay. Legal opinion of Dillon, Vandewater & 


Moore of New York City. Other bids: 

Bidder— Int. Rate Rate Bid 
De ot WeMEe. DEO, .secnencsocactecnsouoone 2.40% 100.35 
BERS Tes Ce, OF EINND . oo no cncedenevcanverd 2.40% 100.24 
shia: DE CR nn wp awed es oad side amnsoees eae 2.40% 100.317 
2 Ci tc adnodsacatne dad mbes len 2.70% 100.36 
es ees Se PORE, ENG. 2 oc secu dcnensvitoetane 2.90% 100.27 


CHEEKTOWAGA (P. O. Cheektowaga), N. Y.—BOND SALE—The 
$110,000 coupon or registered bonds offered June 7—V. 150, p. 3698—-were 
awarded to Halsey, Stuart & Co., Inc., New York. as 3s at a price of 100.389, 
a basis of about 2.95%. Sale consisted of: 
$10,000 debt equalization bonds. Due June 1 as follows: $4,000 in 1942 

and $3,000 in 1943 and 1944. 
9,000 sidewalk improvement bonds. Due June 1 as follows: $2,000 from 
1941 to 1944, incl., and $1,000 in 1945. 
91,000 sewer improvement bonds. Due June 1 as follows: $4,000 from 
1941 to 1949, incl., and $5,000 from 1950 to 1960, incl. 
e 


All of the bonds will be dated June 1, 1940. Other bids: 

Bidder— In. Rate Rate Bid 
a I oo at ini in i wo steel 3%% 100.23 
Marine Trust Co. of Buffalo and KR. D. White & Co... 3.30% 100.169 
Manufacturers & Traders Trust Co. of Buffalo. ___-_ ~~ 3.40% 100.419 
George B. Gibbons & Co., Inc., and Roosevelt & 

Pe: Mn a dk bbe hd ex esenetnenenaseehaunish 3.70% 100.44 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y. BOND SALE— 
The $175,000 coupon or registered niger bends offered June 13—V. 
150, p. 3699——-were awarded to Campbell, Phelps & Co., Inc. and Sherwood 
& Co., both of New York, jointly, as 1.40s, at par plus a premium of $123, 

ual to 100.07, a basis of about 1.38%. Dated June 1, 1940 and due 

arch | as follows: $20,000 from 1941 to 1945 incl. and $15,000 from 1946 


to 1950 incl. Other bids, as furnished by Paul J. Miller, County Treasurer, 
were as follows: 

Bidder— Rate of Int. Premium 
Manufacturers & Traders Trust Co____-_.--.------ 1.50% $551.25 
The Marine Trust Co., Buffalo and R.D. White & Co.1.50% 504.11 
Harris Trust & Savings Bank--.-.....---.----.----..- 1.50% 488.25 
ieee, Deees & COO. ING. cn oc ccgcossocecseccce 1.50% 470.75 
Goldman, Sachs & Co. and Graham, Parsons & Co_..1.50% 470.75 
Hemphill, Noyes & Co. and E. H. Rollins & Sons, Inc 1.50% 351.00 
is. 16 lon ckhade os iweb eceeconneai 1.50% 313.25 
moosevat & Weigold, Inc. . ..........--- cee eo nee 1.50% 255.00 
nn nc nendadeeruvonvon 1.50% 155.75 
pe eee ee ee 1.50% 68.25 
First National Bank of Chicago.._..-........-...- 1.60% 329.00 
rh, ... ct akeedunaoncnancsenchie 1.60% 298.00 
Salomon Bros & Hutzler...-.-...-.-..-..--.....- 1.60% 262.50 
Mercantile-Commerce Bank & Trust Co., and Alex 

Brown & Sons... .----.---- kan ihan a wabeaneie mtn Memes te 1.60% 139.83 
H. L. Allen & Co. and Minsch, Monell & Co., Inc_.__-1 ‘20% 577.51 
Gregory + itins + halbeethatis hina dlith a0net 1.70% 525.00 
en coneoduouman 1.70% 404.25 
Harriman, Ripley & Co., Inc.........-..--..--...- 1.70% 139.83 
Bepeeer, POROOGT & OO. 2... ccnccccccccccccccccece 1.75% 752.50 
Ha is Ms cine then ae gammn demain 1.80% 194.25 
Fallkill National Bank & Trust Co., Poughkeepsie.._200% .-.-- 


HASTINGS-ON-HUDSON, N. Y.—BOND OFFERING—William J. 
Fomy Village Clerk, will receive sealed bids until 3:30 p. m. (DST) on 


ing . . 
| MER oe ay FE, + Ae ultiple of 4 or 
me a single rate of interest, exp a multiple or 
1-10th of 1%. Prin. and int. (J-J) payable at the First Nati ‘ 
arg ttle gat Fm a Eo 
’ . al opinion of Caldw aymo ew r 
City will be furnished the successful bidder. . e a 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. O. 
Wantagh), - ¥.—BOND SALE—The issue of $12,000 school bonds 
Genk of Sontord, ap 1. 70s, 55 par plus a pranices of 67 00 cei ne too ee 

. 7 ,a us a um oO .50, equal to 06: 
a basis of about 1.68%. Dated une 15, 1940 and due $2,000 on June 15 


from 1941 to 1946 incl. Other bids: 

Bidder— Int. Rate Premium 
ES ETE OR 1.90% $31.00 
Nassau County National Bank of Rockville Center.... 2% 25.00 
Bank of New Hyde Park, Oyster Bay-_-_--._-....-_. G 16.68 
North Shore Bank & Trust Co. of Oyster Bay. _______ 2 Par 
Manufacturers & Traders Trust Co. of Buffalo... ___~ 2.30% 16.68 

ie Sth Oh SObenSOSSSe cbeoe oeee ceentsaeseee a . 
ore I oo sien iin ce tesig hip dOnt nies eaebalen 2.30 13.20 
tee eee 2:40 30.19 
Roosevelt & Weigold, Inc..--...................227 270% 27.00 
First National Bank of Belimore..............~.2277 2.75% 25.00 


HOOSICK FIRE DISTRICT (P. QO. Hoosick), N. Y.—BOND SALE 
—The $6,100 coupon or registered fire department equipment bonds offered 
June 10—V. 150, p. 3547—were awarded to the Marine Trust Co. of Buffalo, 
as 2.408, at 100.10, a basis of about 2.36%. Dated June 15, 1940 and due 
Feb. 15 as follows: $1,200 from 1941 to 1944, incl. and $1,300 in 1945. 
finn Manufacturers & Traders Trust Co. of Buffalo was the second high 


ITHACA, N. Y.—BOND OFFERING—F. H. Springer, City Clerk, will 
receive sealed bids until 11 a. m. (EST) on June 19 for the purchase of 
$62,000 not to exceed 6% interest coupon or registered public improvement 
refunding bonds. Dated June 15, 1940. Denom. $1,000. Due June 15 
as follows: $10,000 from 1945 to 1949, incl., and $12,000 in 1950. Bidder 
to name a singie rate of interest poo in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J-D 15) payable at the C Nationai Bank 
of New York City. The bonds are unlimited tax obligations of the city 
and the approving legal opinion of Reed, Hoyt, Washburn & Clay of New 
York City will be furnished the successful bidder. A certified check for 
$1,240, payable to order of the city, must accompany each proposal. 


LONGMEADOW WATER DISTRICT (P. O. Pittsford), N. Y¥.— 
BOND SALE—O, W. Weinig, White & Co. of Buffalo wore De saated an 
issue of $16,000 coupon water extension bonds as 2.408, at a price of 100.17. 
$1,000 on June 1 from i941 to 1980 Incl,’ Havality snemoved’ by Dillon. 
9.090 on J & Moore of New Pon? a" Legality approved by n, 


» NEW YORK, N. Y.—REVENUE BILLS SOLD—Com Joseph D. 
Melati amarced.on June 13 to the usual group of local banks and 
ijenianiasil. ii te ee ee. ee oe 


ORLEANS COUNTY (P. O. 


$200,000 coupon or Albion), N. ¥.—BOND SALE—The 


bonds offered June 10—V. 150, p. 3548— 


were awarded to Salomen Bros. & 

of 100.172, a basis of about 148% aoe, of New York as 1 }4s, at a price 

$68,000 series of 1940 refunding bo 
1941 and 1942 and $7, 


Sale consisted of: 
nds. Due May 1 as follows: $6,000 in 
from 1943 to 1950, incl. 
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June 15, 1940 


132,000 funding bonds. Due May 1 as follows: $28,000 in 1941 and 194 
and $38,000 in 1943 and 1944. 
All of the bonds will be dated May 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. and Adams, 

pe ee eee ee ee 14% 100.109 
Vint Deste GOP. ctikb ccidtbideadadseensevssrccecs 1.60% 100.17 
Marine Trust Co. of Buffalo and R. D. White & Co... 1.60% 100.06 
Campbell, Phelps & Co., Inc., and Sherwood & Co__.. 1.70% 100.16 
Blair & Co., Inc., and Roosevelt & Weigold, Inc_----- 1.70% 100.10 
E. H. Rollins & Sons, Inc., and Hemphill, Noyes & Co. 1.70% 100.099 
George B. Gibbons & Co., Inc.,and C. F. Child & Co. 1.%%¢ 100.16 
Harris Trust & Savings Bank and Sage, Rutty & Co__. 1.80° 100.06 
poo eo EE oa ee 1.90% 100.05 
pe he ee eee 2.10% 100.111 


PORT OF NEW YORK AUTHORITY, N. Y.—ASSERTS NEED OF 
DRYDOCK FOR NATIONAL DEFENSE—Construction of a super drydock 
was placed number one on the list of projects required to bring the Port of 
New York's defenses to an adequate level of qo, © in a radio address 
June 10 by Commissioner Howard 8. Cullman, Vice-Chairman of The Port 
of New York Authority on Station WEAF. Mr. Cullman also urged con- 
struction of a railroad freight tunnel across the Upper Bay as an essential 
life line for the ible transfer of troops, materials and supplies between 
New England, Long Island and inland points. Contrasting the chaotic 
conditions of 1917 and 1918 with the orderly movement of heavy traffic 
through the Port of New York in recent months, he emphasized the progress 
made in the past 20 years both in the expansion of port facilities and in the 
coordination of ~e-y oe The drydock and tunnel projects, however, 
he said are needed to fill serious gaps in the port’s defenses. A drydock 
is to the Navy and to our maritime commerce what the service starion is to 
the automobile owner. Here, at the Nation’s premier port, we could not, 
in an emergency, drydock either the larger aircraft carriers or the new 
45,000-ton battleships if one of these ships were damaged in action along the 
Atlantic Coast. Our naval construction program will also be gravely 
hampered by lack of the means to drydock the new large battleships con- 
structed at the Brook! Navy Yard. 

The dock, as planned, would be the largest drydock in the world—1,100 
feet long and capable of extension to 1,200 feet, the length of the new 
Panama Canal locks. The plan now under consideration proposes that 
the Federal Government advance a grant-in-aid of one-half the cost. The 
| ae Authority would endeavor to finance the remainder on a self-liquidating 

asis. 

Ev consideration of plant organization, technical skill, and the nature 
of the ship repair business, —— the conclusion that the operation of such 
a dock should be in the han of private enterprise. Conferences with 
representatives of private ship repair companies in the Port District have 
disclosed their deep interest in the operation of such a dock, and their 
em ey to undertake it on the basis of a long-term lease, provided that a 
rental can be worked out that is reasonably commensurate with possibie 
revenues. 


RYE AND HARRISON UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Harrison), N. Y.—BOND SALE—The $20,600 coupon or registered 
funding bonds offered June 11—V. 150, p. 3700—were awarded to R. D. 
White & Co. of New York, as 2.60s, at a price of 100.04, a basis of about 
2.58%. Dated May 15, 1940 and due Dec. 15 as follows: $3,600 in 1940; 
$4,000 from 1941 to 1943, incl. and $5,000 in 1944. Re-offered to yield 
from 0.75% to 2.25%, according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
Daggett 0. Was Bee. .cnrccnnrcnitigeanteennay 2.70% 100.18 
First National Bank of Rye, Harrison Branch---_-- 2.90% 100.05 


SHARON SPRINGS N. Y.—BOND OFFERING—S. D. Foote, Village 
Clerk, will receive sealed bids until 2 p. m. (DST) on June 17 for the pur- 
chase of $16,000 not to exceed 5% interest series A coupon or registered 
water —r yom bonds of ($40. Denom .$1,000. Due $1,000 on 
July 1 from 1941 to 1956 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Prin. and int. (J-J), payable 
at the Village Treasurer's office. The bonds are unlimited tax obligations 
of the village and the legal opinion of Everett D. Mereness, Sharon Springs, 
will be furnished the successful bidder. A certified check for $320, payable 
to order of the village, must accompany each proposal. 


TROY, N. Y.—BOND SALE—The $197,000 coupon or registered bonds 
offered June 10—V. 150, p. 3700—-were awarded to Halsey, Stuart & Co., 
Inc., New York, as 2.30s, at a price of 100.056, a basis of about 2.29%. 
Sale consisted of: e 
$22,000 home relief bonds. Due June 1 as follows: $2,000 from 1941 to 

1948, incl., and $3,000 in 1949 and 1950. 
175,000 public works, second series of 1940 bonds. Due June 1 as follows: 
$15,000 from 1941 to 1945 incl., and $20,000 from 1946 to 1950, incl. 

All of the bonds will be dated June 1, 1940. Other bids: 


Bidder Int. Rate Rate Bid 
H. L. Allen & Co., and Minsch, Monell & Co., Inc_. 2.40% 100.40 
* Manufacturers Traders Trust Co.; Kean, 

Taylor & Co.; Roosevelt & Weigold, Inc., and 

George B. Gibbons & Co_........--..------.-- 2.70% 100.289 
* E.H. Rollins & Sons, Inc., and R. D. White & Co. 2.70% 100.289 

* Submitted identical bids. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc. reoffered 


the bonds for public investment at prices to yield from 0.50% to 2.40%, 
according to maturity. 


UTICA, N. ¥Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive sealed bids until noon (DST) on June 19 for the 
urc of $1,000,000 tax anticipation certificates of indebtedness. Dated 
une 20, 1940. Denom. $50, . Due Nov. 20, 1940. Payable at the 
Chemical Bank & Trust Co., New York City. Legality approved by 
Thomson, Wood & Hoffman of New York City. Delivery to be made in 
New York City on June 20. 


NORTH CAROLINA 


HILLSBORO, N. C.—BOND SALE—The $9,000 coupon semi-annua 
street improvement bonds offered for sale on June 11—V. 150, p. 3 
were awarded to Vance, Young & Hardin of Winston-Salem, as 4s, 

aying a premium of $27.50, equal to 100.306, a basis of about 4.20%. 
~Aw Fy R 1, 1940. Due $1,000 on May 1 in 1943 to 1951, incl. 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on June 18, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raliegh, 
for the purchase of $60,500 general refunding bonds. Dated June 15, 1940. 
Due on June 15 as follows: $500, 1942; $2000, 1943; $4,000, 1944; $4,000, 
1946, and $10,000, 1947 to 1951, incl., without option of peter payment. 
There will be no auction. Denominations:l1—bond of $500 and the re- 
mainder of $1,000; principal and interest (J-D) payable in lawful money 
in New York City; coupon bonds registerable as to principal only; general 
ob tions: unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must —— in his bid the amount of bonds of each rate. The bonds will 
be awarded to the highest bidder offering to purchase the bonds at the 
lowest interest cost to the county, such cost to be determined by deducting 
the total amount of the premium bid from the te amount of interest 
upon all of the bonds until ~*~ nepoosye lw ties. No bid of less than 
Par and accrued interest W enterta ° ; 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust com y. evens unconditionally to the order of the State 
Treasurer for $1,210. he right to reject all is reserved. The ap- 
provias opinion of Reed, Hoyt, Washburn & Clay, New York City, will be 


urnished the ° 
NORTH DAKOTA 


ABERCROMBIE COMMON SCHOOL DISTRICT (P. O. 
crombie), N. Dak.—BONDS OFFERED—Sealed bids were received until 
5 p. m. on June 14, by Elsie C. Danielson, President of the School Board, 
for the purchase of $20,000 not to exceed 5% semi-annual school bonds. 
Due $1, on July 1 in 1942 to 1961, incl. 

WARD COUNTY (P. O. Minot), N. Dak.—CERTIFICATES NOT 
SOLD—It is stated by the County Auditor that the $100,000 certificates of 
indebtedness offered on June 7—V. 150, p. 3548—-were not sold as no bids 
were received. Due in two years, or less. 
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AKRON, Ohio—BOND SALE—The $2,972,000 refunding bonds offered 
June 10—V. 150, p. 3398—were awarded to a syndicate composed of 
Stranahan, Harris & Co., Inc., Toledo; Provident Savi Bank & Trust 
Co., Assel, Goetz & Moerlein, Inc., Breed & Harrison, Weil, Roth & Irving 
Co., all of Cincinnati; Braun, Bosworth & Co., Toledo; Fahey, Clark & Co 
Field, Richards & Co., First Cleveland Corp., Hawley, Huller & Co., 
Merrill, Turben & Co., McDonald-Coolidge & Co., all of Cleveland, and 
Ryan, Sutherland & Co. of Toledo. This group bid a price of 100.1013 fora 
combination of 34s, 3%s and 4s, for a net interest cost of about 3.73%. 
TheJbonds are divided as follows: 
$1,022,000 4% bonds issued to refund at a lower rate of interest general obli- 

gation bonds heretofore issued to refund bonds for sundry 
public purposes. The debt to be refunded is callable Oct. 1, 1940, 
or on any subsequent interest date. Bonds now sold mature 
Oct. 1 as follows: $113,000 from 1941 to 1944 incl. and $114,000 
from 1945 to 1949 incl. 

1,044,000 344% bonds issued to refund at a lower rate of interest general 
obligation bonds heretofore issued to refund bonds for sundry 
public purposes. Debt to be refunded is callable Oct. 1, 1940, 
or on any subsequent interest date. Bonds now sold mature 
$116,000 annually on Oct. 1 from 1941 to 1949 incl. 

906,000 3% % bonds issued to refund at a lower rate of interest general 
ob —— bonds heretofore issued to refund bonds for sundry 
public purposes. The debt to be refunded is callable Oct. 
1, 1940, or onany subsequent interest date. Bonds now sold 
mature Oct. 1, as follows: $100,000 from 1941 to 1943 incl. and 
$101,000 from 1944 to 1949 incl. 

All of the bonds will be dated July 1, 1940. 

Hayden, Miller & Co. of Cleveland also was a member of the syndicate 

which obtained the award. 


BAY VILLAGE, Ohio—BONDS VOTED—At the May 14 primary 
election the voters authorized an issue of $100,000 sanitary sewer bonds. 


CLEVELAND, Ohio—SUPREME COURT TO DETERMINE BOND 
ISSUE VALIDITY—Question of whether the city of Cleveland may issue 
$2,138,000 delinquent tax bonds to finance its relief load has been taken 


under ad ent by the Ohio Supreme Court. Although aw A litical 
subdivisions have financed their relief requirements partly throug nce 
of bonds inst anticipated collections of delinquent taxes, G. A. Gesell, 
Cleveland Finance Director, felt that such an issue might be unconsti- 


tutional. The Cleveland Board of Education supported Mr. Gesell’s stand 
that the issue was illegal because it would take moneys to which the school 
Board is entitled. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BONDS DEFEATED 
—At the primary election on May 14 an ue of $32,000 grand stand 
erection and building bonds was rejected by the voters. 


DEFIANCE CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED 
—The pro issue of $246,500 building bonds failed to obtain the re- 
quired 65% majority for approval at the May 14 primary election. 


» DOVER, Ohio—BONDS VOTED—A. W. Wagner, City Auditor, ad- 
vises that on May 14 the voters approved an issue of $50,000 2% street 
improvement bonds, to mature serially from 1941 to 1951 incl. 


GNADENHUTTEN, Ohio—BOND SALE DETAILS—The $24,000 
village we sewer bonds purchased by the Gnadenhutten Bank—V. 
150, p. 3701—-were sold as 3s, at par. 


MARTINS FERRY SCHOOL DISTRICT, Ohio—BONDS DEFEATED 
—The reo to issue $325,000 construction bonds was defeated at the 
May 14 election. 


MINERVA VILLAGE SCHOOL DISTRICT, Ohio—BONDS DE- 
FEATED—tThe voters on May 14 defeated a proposal to issue $38,000 
construction bonds. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—BOND OFFERING—Bryce ©. Browning, 
Secretary-Treasurer, will receive sealed bids until noon on June 21 for the 
urchase of $742,000 4% coupon district bonds. Da 4 
enom. $1,000. ue Nov. 1 : 18,000 in 1941, 
and 1943, $20,000 in 1944, $31,000 in 1945 and 1946, $2 
1948, $23,000 in 1949, $24,000 in 1950, $25,000 
1953, $27,000 in 1954, $28,000 in 1955 and 1956, $29,000 in 1957, $30,000 in 
1958, $31,000 in 1959, $32,000 in 1960, $33,000 in 1961, $34 in 1962 
5,000 in 1963, $36,000 in 1964, $37,000 in 1965, $38,000 in 1966, and 
9,000 in 1967, subject to call or redemption, however, on Nov. 1, 1942, or 
on any interest paying date thereafter, at not more than par. Bidders may 
t a bid or bids for the bonds based on their bearing a different rate of 
nterest, provided that where a fractional interest rate is bid such fraction 
shall be \ of 1% or multiples thereof. The bonds will be sold to the highest 
bidder for not less than the face value thereof and accrued interest. The 
bonds are issued for the purpose of raising money in anticipation of the 
collection of the instalments of a special assessment heretofore levied to > pay 
a portion of the cost of the execution of the official plan of the district, 
including superintendence of construction and administration, under 
authority of the Conservancy Act of Ohio and pursuant to a certain reso- 
lution of the district passed on May 27. The purchaser will receive and pay 
for the bonds on or before July 1. Enclose a certified check for 1% of the 
amount of bonds included in the bid, payable to the district. 


NEW PHILADELPHIA, Ohio—BONDS VOTED—Lester B. Stone- 
brook, City Auditor, states that an issue of $25,000 3% street bonds were 
authorized by the voters at the May 14 prima election. They will 
mature in 10 years and will be issued only if a PA grant is available. 
At the same election the proposal to issue $100,000 sewer bonds failed to 
obtain he necessary majority of favorable votes for passage. 


NILES, Ohio—BOND SALE—The $82,299.79 coupon special street 
improvement bonds offered June 12—V. 150, p. 3399—-were awarded to 
Pohi & Co., Inc. of Cincinnati, as 2%s, at a price of par plus a premium 
of $414, equal to 100.503, a basis of about 2.66%. Dated Apett 1, 1940 and 
due Oct. 1 as follows: $8,000 from 1941 to 1949 incl. and $10;299.79 in 
1950. Other bids: 


Bidder— Int. Rate Premium 
Se, SE OE En ddbabecsddsosbdabesnacenen 3% $272.00 
es: Peas CAD, , Misa a scascbsotdscdacevees 3% 134.00 
pF ane pape 3% 126.00 
Pe SOT OA Eh or eee 34% 347.00 
Provident Savings Bank & Trust Co____-.._._...--.-- 34%% 246.00 
OE ee ee eae 34% 375.00 
Fox, Einhorn & Co., Inc.-...--.-.--..-..---..---- 316% 131.68 


NORWOOD, Ohio—BOND SALE—The $5,000 coupon parks and play- 
ground improvement bonds offered May 13—V. 150, p. 2923—-were awarded 
to the First National Bank of Norwood, as 14s, at par and accrued in- 
terest, Award was delayed to May 20. Bonds are dated April 1, 1940 and 
mature $1,000 on Oct. 1 from 1941 to 1945 incl. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Massillon), Ohio 
BONDS VOTED—An issue of $160,000 school construction bonds was ap- 
proved by the voters at the May 14 primary election. 


POMEROY, Ohio—BONDS DEFEATED—At the May 14 election the 
voters refused to authorize an issue of $25,000 street improvement bonds. 


TIFFIN CITY SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $10,000 athletic field bonds awarded to the City National Bank of 
Tiffin—V. 150, p. 3700—were sold as 2%s, at a price of 102.75, a basis of 
about 2.26%. Due $1,000 on Dec. 1 from 1941 to 1950 incl. 


WELLINGTON, Ohio—BOND SALE—An issue of $19,000 sewer bonds 
was awarded to the BancOhio Securities Co. of Columbus, as 2s, at a 


price or 100,301. 
OKLAHOMA 


MARLOW, Okla.—BOND SALE—The $9,800 street bonds offered for 
sale on June 10—V. 150, p. GS Ap pee oy by R. J. Edwards, Inc. 
of Oklahoma City, paying a price of 100.01, on the bonds divided as follows: 
$3,000 as 2s, and $6, as 3s, to the City Clerk. Due $1,000 
in 1943 to 1951, and $800 in 1952. 

STEPHENS COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 34 (P. O. Marlow, F. D. No. 1), Okla.—BONDS SOLD—The 
$7,000 coupon school bonds offered for sale on June 11—V. 150, p. 3701— 


were awarded jointly to the First National Bank & Trust Co.. and C, 
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Edgar Honnold, beth of Oklahoma City, paying par on the bonds divided 
as follows: $3,000 as 2}4s, due $1,000 on June 15 in 1944 to 1946; the re- 
$4,000 as 344s, due $1,000 on June 15 in 1947 to 1950. Interest 


payable J-J. 
OREGON 


LANE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 71 
(P. O. Lowell), Ore.—BOND OFFERING—Sealed bids will be received 
until 7 p.m. on June 22, by Delmar Ray, District Clerk, for the purchase 
of $32,500 school bonds. Dated July 1, 1940. Due $1,000 July 1, 1941 and 
January and July 1, 1942 to 1956, and $1,500 Jan. 1, 1957. Bidders are 
requested to indicate that rate of interest at which they will accept the 
bonds, at par or premium. Enclose a certified check for $625. 


PORT OF BANDON (P. O. Coquille) Ore.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on June 25, by Archie H. Rosa, 
ry of the Board of Commissioners, for the purchase of $25,000 water 
transportation, series L bonds. Interest rate is not to exceed 5%, payable 
J-J. Dated July 1, 1940. Denom. $500. Due July 1. as follows: 33.300 in 
1945 and 1946, and $3,000 in 1947 to 1952. These are the bonds authorized 
at the election held on May 17. 


STAYTON, Ore.—BOND OFFERING—It is reported that sealed bids 
will be received until July 1, by George R. Duncan, Town Recorder, for the 
ope of $13,000 paving bonds, approved by the voters at an election 


eld on May 17. 
PENNSYLVANIA 


ALIQUIPPA SCHOOL DISTRICT, Pa.—BOND SALE—The $175,000 
coupon school bonds offered June 11—V. 150, Bi 3701—were awarded to a 

up composed of Singer, Deane & Scribner of Pittsburgh; E. H. Rollins & 

ms, Inc., Philadelphia; Glover & MacGregor, Inc., and 8S. K. ona 
ham & Co., both o ae. as 3s, at par plus a premium of $1,261, 
equal to 100.72, a basis of about 2.93 %. Dated June 1, 1940 and due 
June | as follows: $7,000 in 1942 and $8,000 from 1943 to 1963 incl. Second 
high bid of 100.32 for 3s was submitted by Moore, Leonard & Lynch of 
New York City and associates. 


BUCK TOWNSHIP SCHOOL DISTRICT (P. O. Bear Creek), Pa.— 
BOND OFFERING—Mrs, Neil Harrison, District Secretary, will receive 
sealed bids until 2 p. m. on June 25 for the purchase of $3,500 3%, 3%, 4, 
4% or 44%% coupon pandiog bonds. Dated July 1, 1 . Denom., $ 
Due $500 on July 1, 1942, 1 , 1945, 1947, 1949, 1951 and 1953. Bidder 
to name a single rate of interest, able J-J. Principal and interest 
payable at the Wilkes-Barre Deposit Savings Bank, Wilkes-Barre. 


DERRY TOWNSHIP SCHOOL DISTRICT (P. O. Derry), Pa.— 
BOND OFFERING—Henry E. Shaw, District Secretary, will receive sealed 
bids until 8 p. m. (EST) on June 24 for the purchase of $75,000 coupon 
emergency. operating oo bonds. Dai oy A 1, 1940. Denom. 
$1,000. ue July 1 as follows: $10,000 in 1941 to 1944, $6,000 in 1945 to 
1949 and $5,000 in 1950. Bidders to name rate of interest in multiples of 

of 1%, such rate to be uniform for the entireissue. Principal and interest 
(J-J) payable at the Commercial National Bank, Latrobe. The district 
will print the bonds and furnish the favorable legal opinion of Bur, n, 
Scully & Churchill of Pitts h, to the purchaser, free of charge. ‘heir 
opinion will state, inter alia, that the bonds are valid and binding pa 
tions of the district, both as to principal and interest. Enclose a cert: 
check for $1,500, payable to the district. 


DONORA, Pa.—BOND OFFERING—Geor 
tary, will receive sealed bids until 7:30 p. m. (EST) on July 3 for the pur- 
chase of $50,000 not to exceed 4% interest coupon borough bonds. ated 
July 1, 1940. Denom. $1,000. Due $10,000 on July 1 from 1950 to 1954 
incl. Bidder to name a single rate of interest, cxprqpnee in a multiple of 

Bonds will be sold subject to approval of proceedings by the 
reaneyivanio ment of Internal Affairs. A certified check for $200, 
payable to order of the borough, is required. 


ERIE, Pa.—BOND SALE—The $130,000 coupon funding bonds offered 
June 7—V. 150, p. 3244—were awarded to the Union Trust Co. of Pitts- 
burgh, as 2s, at 100.32, a basis of about 2.20%. Dated June 1, 1940 and 
due June 1 as follows: $10,000 from 1942 to 1945 incl. and $15,000 from 
1946 to 1951 incl. Other bids: f 





W. Atlen, Borough Secre- 


Bidder— nt. Rate Premium 
Blair & Co,, Inc. and E, W, & R. C. Miller & Co___- 2423 $1,041.30 
Halsey, Stuart & Co., Inc... ~~~. cc nncccnccccce 24% 296.40 
8S. K, Cunningham & Co., Glover & MacGregor, 

Inc., and Edward Lowber Stokes & Co___-.-._.-- 2%% 1,703.00 
Singer, Deane & Scribner and Dougherty, Corkran 
pee Gini Ee tee eee 

oore, nar nch, George G. App , an 

Philips, Schmertz t CU. scbdesdvagnintnahedkbaee 2% 1,014.00 
Bh, es G OO, BER. cca cavesecusndbbsceese 2%% 897.00 


FOLCROFT, Pa.—BONDS SOLD—The issue of $18,000 coupon bonds 
offered June 3—V. 150, p. 3091—failed to attract a bid and were then sold 
privately by Burr & Co. of Philadelphia, as 34s, at par. Dated June 15, 
1940, and due June 15, 1970. Callable after 10 years and on any subsequent 
interest date at par and accrued interest. 


MARION HEIGHTS SCHOOL DISTRICT (P. O. Keiser), Pa.— 
BOND SALE—The $12,000 4% coupon building bonds offered June 10— 
V. 150, p. 3701—were awarded to the Union National Bank of Mount 
Carmei, the only bidder. Dated Nov. 1, 1940 and due $1,000 on Nov. 1 
from 1941 to 1952 incl. 

MONESSEN, Pa.—BOND SALE—The $75,000 coupon improvement 
bonds offered June 12—V. 150, p. 3399—were awarded to E. ii. Rollins 
& Sons, Inc. of Philadelphia, as 24s, at pas, plus a premium of $284.25, 
equal to 100.379, a basis of about 2.43%. ted June 1, 1940 and due 
June 1 as follows: $5,000 from 1941 to 1945 incl. and $10,000 from 1946 
to 1950 incl. Second high bid of 101.49 for 2%s was made by Glover & 
MacGregor, Inc. of Pitts h. 

MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND SALE—The $300,000 coupon improvement bonds offered June 10— 
V. 150, p. 3399—were awarded to Halsey, Stuart & Co., Inc., New York 
as 2s, at a price of 100.369, a basis of about 2.71%. Dated June 1, 1946 
and due $15,000 on June 1 from 1941 to 1960 incl. Second high bid of 
100.412 for 3s was made by Elmer E. Powell & Co. of Pittsburgh. In 
reoffering the bonds for public investment, Halsey, Stuart & Co. priced 
them to yield from 0.50% to 2.80%, ng to maturity. 


TOWNSHIP SCHOOL DISTRICT (P. O. Third St. 
ne end Branch, Pictgoure™) ra wen e SALE-The $25,000 


hool bonds offered June 6—V. 150, p. 3244—-were awarded to 
fe Rollins & Sons, Inc. of Philadelphia, as 2%s, at par plus a erry | 


‘25, equal to 100.649, a basis of about 2.66%. Dated June 
Ss fone ta follows: $2,000 from 1942 to 1953 incl. and $1,000 in 1953. 
Second — + bid of 100.52 for 2%s was made by 8. K. Cunningham & Co, of 
Pittsburgh. 

HILADELPHIA—TAX INCOME SHARPLY HIGHER—Five months 
oo collections of the city were $7,650,531 ahead of the corresponding period 
of 1939, Receiver of Taxes Fra . Willard's monthly report shows, In- 
crease in the school tax rate this year, her with imposition of 14% 
earned income levy accounted for most of the improvement. 

Collections from all sources in the five-months reached $58,688 ,998 
com with $51,038,466 in like five months of last year. City income tax 
receipts amounted to $5,396,949 while collections on the increased school 
levy were $17,978,685, gain of $2,564,430 over year : 

Jlections on the current city levy totaled $26,118,738, increase $456 .606, 
while personal property payments rose $121,330, totaling $611,409. Water 
rent payments use smaller, dropping $317,858 under 1939 period, and 

601, Q 
+S. of the delinquent departments were smaller, de! 
Payments dropp to $1,704,483 from 1.991.660 and delinquent school 
9 


ents to $993,792 from $1,082,519 
Prxease, totaling $45,820 against $41,839. 
‘As of June 1, last, there remained $16,753,430 of the city levy and $10,- 
064,549 of the school levy still to be collected. 

ROVE, Pa.—BOND SALE—The $37,000 refunding and water 
me, B41 B nds offered June 7—V. 150, Pp. 3399—-were awarded 
to the Pine Grove National Bank & Trust Co., Pine Grove, as 3s, at par 
plus a premium of $315, equal to 100.851, @ basis of about 2.90%. Dated 





3864 


June 1, 1940, and due Dec. 1 as follows: $2,000 from 1941 to 1958, incl., 
and $1,000 in 1959. Other bids: 

Bidder— Int. Rate 
First National Bank & Trust Co., Schuylkill Haven. 3% 
Burr & O00... . -- 2 - eo cone c cee cccwceccocce==- 34% 


SCOTT TOWNSHIP (P. O. R. D. No. 5, Crafton Branch, Pitts- 
burgh), Pa.— BOND OF FERING—Alfred W. Fleck, Secretary of the Board 
of Commissioners, will receive sealed bids until 7 p. m. (EST) on June 26, 
for the purchase of $25,000 coupon township bonds. 0. 
Denom. $1,000. Due $500 on July 1 in 1944, 1948, 1952, 1956 1960. 
Bidder to name a single rate of interest, exp in a multiple of 4% of 
1%, and payable J-J. Sale of bonds is subject to approval of proceedi: 

by the Pennsylvania Department of Internal Affairs. will 
furnished with Dg pte! legal opinion of Moorhead & Knox of Pittsburgh. 
A certified check for $1,000, payable to order of the Secretary of the Board 
of Commissioners, must accompany each proposal. 


@ STATE COLLEGE SCHOOL DISTRICT, Pa.—BOND SALE—The 
issue of $100,000 building bonds offered June 12—V. 150, p. 3549—was 
awarded to Singer, Deane & Scribner of Pittsburgh,as 24s at a price of 
100.149, a basis of about 2.23%. Dated June 1, 1940, and due June 1 as 
follows: $4,000 from 1945 to 1949 incl., and $5,000 from 1950 to 1965 incl. 
Bonds maturing after June 1, 1950, are callable at par and accrued interest 
on any interest date on or after that date. Second high bid of 102.15 for 
2%s was made by Schmidt, Poole & Co. of Philadelphia. @suug 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russellton), 
Pa.—BOND SALE—The $50,000 coupon bonds offered May 21—V. 150, 
p. 3245—were awarded to Singer, Deane & Scribner of Pittsburgh, as 348, 
at par plus a premium of $276, equal to 100.55, a basis of about 3.15%. 
Sale consisted of: we me a —_—— ———— — — 

$10,000 General improvement bonds. Due $5,000 on June 1 in 1945 and 


40,000 operating revenue bonds. Due $5,000 on June 1 from 1943 to 
1950 incl. 


All of the bonds will be dated June 1, 1940. The State School Employees 
Retirement Board bid for 344s and Moore, Leonard & Lynch of Pittsburgh 
named a rate of 34%. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City 
Treasurer, will receive sealed bids until 2 p. m. (DST) on June 18 for the 
urchase at discount of $100,000 tax aathipation notes. Dated June 19, 
940. Denom. $25,000, $10,000, and $5,000. Due Feb. 25,1941. Notes 
are issued in anticipation of taxes assessed as of June 15, 1940. They will 
be authenticated as to genuineness and validity by the First National Bank 
of Boston under advice of Ropes, Gray, Boyden & Perkins of Boston. 


WESTERLY, R. I.—NOTE OF FERING—Lewis Stanton, Town Treas- 
urer, will receive bids until 11 a. m. (DST) on June 18 forgthejpurchase at 
discount of $200,000 notes issued in anticipation of taxes for the current 
fiscal year. Dated June 18, 1940. Denoms. $25,000, $10,000 and $5,000. 
Due Dec. 18, 1940. Notes will be authenticated as tofgenuineness and 
validity by the First National Bank of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge of Boston. 


SOUTH DAKOTA 


COLTON, S. Dak.—MATURITY—It is stated by the City Auditor 
that the $16,000 water system bonds sold to Fred A. Gefke, of Sioux Falls, 
as 3%s, as noted here—V. 150, p. 3702—are due $1,000 in 1943 to 1958, 
becoming callable in 1950. 


MINER COUNTY (P. O. Howard), S. Dak.—BOND OFFERING—It 
is stated by A. P. Humphrey, County Auditor, that he will receive both 
sealed and auction bids until July 9, at 2 p.m., for the purchase of $44,000 
refunding bonds. Dated Aug. 15, 1940. Denom. $1,000. Due Dec. 15, 
1955. All of the bonds shall be redeemable at the option of the county at 
par and accrued interest on Dec. 15 or on any interest payment date, as 
Ollows: $5,000 in 1941 to 1945, $8,000 in 1946, and $11,000 in 1947. 
Bidder to specify rate of interest payable June and Dec. 15. No bid for 
less than par and accrued interest can be considered. The approvins 1 1 
opinion of Fletcher, Dorsey, Barker, Colman & Barber, o inneapolis, 
and the printed bond forms will be furnished without cost to the purchaser. 
Enclose a certified check for $800, payable to the County Treasurer. 


TENNESSEE 


OBION COUNTY (P. O. Union City), Tenn.—BOND OFFERING— 
It is now reported that bids will be received until June 17,at 1p.m., by J. A, 
Hefley, County Judge, for the purchase of a $28,000 issue of 2% % semi- 
annual refunding bonds. Dated Jan. 1, 1940. ue on July 1 in 1941 to 
1959. (These are the bonds which had been scheduled originally for sale 
on May 24, the offering of which was postponed.—V. 150, p. 3549.) 


TEXAS 


BIG SANDY INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Sandy) Texas—BONDS SOLD—It is reported that $69,500 3% semi-ann. 
refunding bonds have been peotene jointly by the J. R. Phillips Invest- 
ment Co., and Duquette & Co., both o1 “uston. 


CHAMBERS COUNTY ROAD DISTRICT NO. 2 (P.”O.”Anahuac) 
Texas—BON DS SOLD—A $27,000 issue of refunding bonds, approved by 
the Commissioners’ Court on — 8, is said to have been purchased by Paul 
H. Aves & Co. of Houston, as 2s. 


GRANGER INDEPENVENT SCHOOL DISTRICT (P. O. Granger), 
Texas—BON DS SOLD—It is reported that $5,500 4% semi-ann. refunding 
series 1940 bonds have been at par by W. H. Bullard & Co. of 
Austin. Dated April 10,1940. Dueon April 10; $2,500 in 1955, and $3,000 
in 1956; optional any time after 5 years. , 


MARKHAM INDEPENDENT SCHOOL DISTRICT (P. O. Mark- 
ham), Texas—BOND SALE DETAILS—lIt is now reported by the Super- 
intendent of Schools that the $25,000 building bonds sold recently, as noted 
here—V. 150, p. 3550—were paxnesee as 3s, at a price of 100.04, and ma- 
ture on April | as follows: $1,000 in 1941 to 1950, and $1,500 in 1951 to 
1960, giving a basis of about 2.995%. 


MESQUITE, Texas—BONDS NOT SOLD—We are informed by the 
City Secretary that the $35,000 water works and sanitary sewer revenue 
—  onred on June 7—V. 150, p. 3702—were not sold as no bids were 


” MONT BELVIEU SCHOOL DISTRICT (P. O. Cove), Texas—BOND 
SALE DETAILS—The District Secretary states that the $80,000 24% 
semi-ann. building bonds sold to Paul H. Aves & Co. of Houston, as noted 
here—V. 150, p. 3702—were purchased at par and mature $10,000 on 
April 10 in 1941 to 1948. 

r OLNEY INDEPENDENT SCHOOL DISTRICT we O. Olney) Texas— 
BONDS SOLD—It is reported that $14,000 4% semi-ann. refunding bonds 
have been purchased by Crummer & Co., Inc. of Texas, in Dallas. 


SANTA FE CONSOLIDATED SCHOOL DISTRICT (P. O. Arcadia) 
Texas—BON DS SOLD—It is stated by the Su tendent of the Board of 
Education that $18,100 4% semi-ann. building bonds approved by the 
voters on March 23, have been purchased by Louis Pauls & Co. of Galveston. 
Dated May 1, 1940. Due on April 1 in 1941 to 1960 incl. 


SINTON, Texas—BONDS SOLD—It is reported that $60,000 4% 
semi-ann. paving bonds have been purchased by Crummer & Co., Inc. of 
Texas, in Dallas. 


TEXAS, State of —LOCAL SCHOOL BONDS SOLD—The State Board 
of Education is said to have purchased the following bonds: 


$30,000 iottemen County Common School District No. 8 bonds. Due in 


20 years. 

10,500 Harper Independent School District 3 bonds. Duein 30 years. 
9,000 ae County Common Schoot istrict No. 13 4% bonds. 
3,000 Knox County Common School District No. 28 4% bonds. Due 
1,200 a County Common School District No. 644% bonds. Duein 


years. 
1,800 Hopkins County Common School District No. 57 3%% bonds. 
Due serially. 


Premium 
50.00 
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UTAH 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham) 
Utah—BONDS SOLD—We are now informed by W. T. Davis, Clerk of the 
Board of Education, that the $90,000 coupon refunding bonds offered for 
sale on Feb. 9, as noted here—V. 150. p- 1030—were purchased on May 1 
by the State Security Bank, and the Walker Bank & Trust Co., both of 
Salt Lake City, jointly, as 1%s, ying a premium of $214, equal to 
100.2377. Denom. $1,000. Dated May 1, 1940. Due $9,000 in 1943 to 1952 
incl. Interest payable J-J. 


VERMONT 


CASTLETON, Vt.—BOND OFFERING—R. W. Rice, Town Treasurer 
will receive sealed bids until 6:30 p.m. (EST) on June 20 for the purchase of 
960.000 coupon refunding bonds. Dated any. 1, 1940. Denom. $1,000. 

ue $3,000 on Dec. 1 from 1940 to 1959 incl. Rate of interest to be named 
by the bidder and expressed in a multiple of 4 of 1%. Approving legal 
opinion of Clifton M. Heaton and Peter Giuliani, of Montpelier, and com- 
plete transcript of proceedings will be furnished the su bidder. 


WASHINGTON 


CLARK COUNTY (P. O. Vancouver), Wash.—BOND OFFERING— 
It is stated by K. W. Durgan, County Auditor, that he will receive sealed 
bids until 11 a. m. on June 28, for the purchase of $264,000 general obli 
tion court house bonds. Interest rate is not to exceed 34%%, payable 
J-J. Dated July 1, 1940. Denom. $1,000. Due 4 A 1, as follows: 
$10,000 in 1942 and 1943, $11,000 in 1944 to 1946, $12,000 in 1947 and 1948 
$13,000 in 1949 and 1950, $14,000 in 1951 and 1952, $15,000 in 1953 and 
1954, $16,000 in 1955, $17,000 in 1956 to 1958, and $18,000 in 1959 and 
1960. Bidders are required to submit a bid specifying, (a) the lowest rate 
of interest and premium, if any, above par, at which the bidder shall pur- 
chase the bonds; or (b) the lowest rate of interest at which the bidder will 
purchase the bonds at par. The county irrevocably pledges itself to include 
in its budget and levy taxes annually within and as a part of the 10-mill 
limitation of taxes permitted to counties without a vote of the people in an 
amount sufficient to pay the principal and interest of the bonds as the same 
shall accrue. The bonds shall be sold with the opinion of Preston, Thor- 
grimson & Turner of Seattle, approving the legality of the same. Enclose 
a certified check for 5% of the amount of the bid. 

y FY age -— +) bonds that were originally scheduled for sale on June 17— 

. 150, D. i 


KING COUNTY WATER DISTRICT NO. 14 (P. O. Bryn Mawr) 
Wash.—BONDS NOT SOLD—The $1,000 not to exceed 6% semi-ann. 
general obligation bonds offered on June 1—V. 150, p. 3400—were not sold, 
according to the Secretary of the Board of Commissioners. Due $200 on 
July 1 in 1942 to 1946 incl. 


SEATTLE, Wash.—REPORT ON PROGRESS OF STREET RAILWAY 
REFINANCING—In connection with the loan of $10,000,000 to the above 
city by the Reconstruction Finance Corporation for the rehabilitation and 
refinancing of the street railway system, of which $5,760,000 had been 
delivered, it was stated by W. C. Thomas, City Comptroller, that $605,000 
were delivered on April 16, and $400,000 on May 11, making a total of 
$6,765,000 issued thus far against the total $10,000,000 authorization. 


SELAH-MOXEE IRRIGATION DISTRICT (P. O. Selah) Wash.— 
BOND SALE DETAILS—In connection with the sale of the $150,000 (not 
$156,000), 4% semi-ann. refunding bonds to Murphey, Favre & Co. of 
Spokane, as noted here on Mrach 2, it is now reported that the bonds are 
dated Jan. 1, 1940, arein the denomination of $500, and mature Jan. l,as 
follows: $1,500 in 1941, $5,500 in 1942 and 1943, $6,000 in 1944 to 1946 
$6,500 in 1947 and 1948, $7,000 in 1949, $7,500 in 1950 and 1951, $8,000 in 
1952, $8,500 in 1953 and 1954, $9,000 in 1955, $9,500 in 1956 and 1957 
$10,000 in 1958, $10,500 in 1959, and $11,000 in 1960, callable at pes a 
accrued interest on or after Jan. 1, 1941, upon 15 days’ notice, provided (1) 
that the call privilege be limited to an amount not to exceed $10,000 in any 
one year, (2) that the surplus fund shall not hold more than $10,000 at 
any time of the first maturing bonds outstanding and in the event the district 
is entitled under the provisions of (1) to exercise the call privilege with 
res t to additional bonds such privilege must be exer with respect 
to bonds in reverse of their numerical order. 


YONCALLA, Wash.—BONDS VOTED—At the election held on May 25 
the voters are said to have approved the issuance of $30,000 in water system 


bonds. 
WEST VIRGINIA 


CLARKSBURG, W. Va.—BONDS OFFERED FOR INVESTMENT— 
An issue of $125,000 2% % coupon semi-annual street paving revenue bonds 
is being offered by McGregor, Irvine & Co. of Wheeling, priced to yield 
from 1% to 220%. according to maturity. Dated May 1, 1940. Denom. 
$1,000. Due $25,000 May 1, 1941 to 1945. Callable on 30 days’ published 
notice at 102 and accrued interest in whole or in part on any interest date. 
Prin. and int. payable at the State Sinking Fund Commission, Charleston. 
Legality approved by Chapman & Cutler of Chicago. 


McMECHEN, W. Va.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $12,000 144% semi-ann. fire equipment bonds sold 
to the State, as noted here—V. 150, p. ote, Gielen ite at par and 
moeure on May 1 as follows: $3,500 in 1941; $4, , 1942, and $4,500 


inl 
WISCONSIN 


COMBINED LOCKS, Wis.—BOND SALE—The $18,000 general 
liability water works system extension, series C coupon semi-ann. bonds 
offered for sale on June 4—V. 150, p. 3702—-were purchased by Gillespie & 
Wauters of Green Bay, as 2s, paying a premium of $180, equal to 101.00, 
a basis of about 2.36%. Due $1, on July 1 in 1941 to 1958 incl. 


RICHLAND CENTER JOINT SCHOOL DISTRICT NO. 2 (P. O. 
Richland Center), Wis.— BONDS VOTED—At an election held on May 20 
w= ye approved the issuance of $25,000 in gymnasium and construction 

nds. 


TOWN OF RICHLAND AND CITY OF RICHLAND CENTER 
JOINT SCHOOL DISTRICT NO. 2, Wis.—BOND OF FERING—Sealed 
and auction bids will be received by Edward Pokorney, District Clerk, 
until June 20, at 1 p.m. (CST), for the purchase of a $48,000 issue of 3% 
coupon comi-onment gymnasium building bonds. Dated Dec. 1, 1938. 
Denom. $1,000. Due June 1, as follows: $1,000 in 1941 to 1943, $2,000 
in 1944 to 1946, $3,000 in 1947 and 1948, $7,000 in 1949 to 1951, and 
$6,000 in 1952 and 1953. Principal and interest payable at the Richland 
County Bank, Richland Center. Fully executed bonds will be furnished 
by the district. These bonds are to be issued subject to the opinion of 
Chapman & Cutler, of Chicago, the cost of such opinion to be borne by the 
purchaser. A certified check for $1,000 must be deposited by any persons 
desiring to bid. 


WAUSHARA COUNTY r. O. Wautoma) Wis.—BOND OFFERING— 
It is reported that sealed bids will be received until 10 a. m. (CST), on 
June 19, by J. J. Johnson, County Clerk, for the purchase of $100,000 re- 


funding bonds. 
WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byron) 
Wyo.—BONDS NOT SOLD—The $40,000 not to exceed 3% semi-ann. 
school bonds offered on May 27—V. 150, p. 2924—-were not sold, ac 





to report. 
CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$40, 000.000 Treasury bills was sold on June 12 at an average yield of 
= O- 


MONT JOLI, Que.—BOND SALE—A syndicate com of Dube, 

Leblond & Co.: J. E. Laflamme, and the Corporation de Prets of Quebec, 
urchased $409.099 444% improvement bonds ard reoffered them at par. 
ated June 1. 1940 and due serially from 1941 to 1955 incl. 





